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FOOT WARNS ON 'FALSE OPTIMISM’ 


BUSINESS 





Equities uuciupiujiucm 

rise 7.8 f or first time in 
gutf^p 1, nearly two year 


Help the 
whites 
to leave 


Mr. Denis Healey, Chancellor of 
the Exchequer, yesterday made 
a strong hid to establish his 
claim to Uie Labour leadership. 
Pa.se one — general summary — 
Supporters of the Chancellor 
said they were building a sound 
b.ise from which he could 
v advance after the results of to- 
morrow's ballot. 

They claimed that enough 
second choice voles had been 
fathered to offer a real prospect 
of victory as the election 
proceeded. 

Mr. Edward Short. Labour's 
deputy leader, was reported to 
have pledged his vote to Mr. 
Healey. Back Page 

Argentina may 
halt air trafic 

In Argentina, where suggestions 
persisted of an imminent coup, 
heads of airlines were last night 
reported to have been told by a 
senior air force officer that ail 
flights in and out of the country 
would he stopped at midnight. It 
was expected that ports would 
also be closed. 

BRA funds from 
U.S. ‘drying up 1 

Mr. Liam Cosgrave, Irish 
Premier. >»id in Dublin yester- 
day lhat his effort of stop the 
How of funds from the U.S. to 
the IRA had been a success. In 
London, two men detained after 
• the discovery of a bumb factory 
s at Lavender Hill. Battersea, were 
released. -No charges have yet 
•' j.hc-en preferred against three men 
pof-nd a woman who are being in- 
in erviewed and two men in 
one’ plt& l folowin S explosions. 

the 'rincess attends 
econjarship party 

tag jfclcniing Princess Margaret's 
ligioist public appearance since the' 
pjjMnnouncemenl of her separation 
.. from Lord Snowdon— the prin- 
■ cess and her 14-year-old son. 
Viscount Liniey. attended a 
reception aboard HMS Hampshire 
in the Pool of London last night 
—Mr. Roddy Llewellyn. 28. who 
had been on holiday with the 
princess in the Caribbean, issued 
a short statement. Mr. Llewellyn 
said he would not comment on 
last week's events and expressed 
his loyalty to the Queen and the 
Royal Family. 

Giscard restores 
BastilSe glory 

Paris's annual Bastille Day 
parade, which has been banisned 
to a working class suburb by 
President Giscard d'Estaing for 
the past two years — much to the 
distress of the area's inbabintants 
— is to return to its traditional 
glory on the- Champs Elysees. 
Giscard s tarnished image Page 6 

Siberia bound 

Winter package tours to Siberia 
are to be introduced by Thomson 
Holidays next winter. Prices 
range from £127 for a week. 
“There is- always a group of 
people* ho want to do something 
first." the company explained. 

Another Hogg 

Lord Hailsham's son, the Hon. 
Douglas Hogg, a 31-year-old 
barrister, has been chosen from 
190 applicants as Conservative 
prospective parliamentary candi- 
date for Grantham. Lines., where 
Mr. Joseph Godber. MP. is retir- 
ing at the General Election. 


• EQUITIES rallied aTter five 
successive days of falling share 
values. The FT 30-Share Index 
rose 7.8 to 399.1. But trading 
was still at a low level, with 
sentiment sensitive to the 
political situation. 


nearly two years 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

Unemployment has fallen in the U.K. for the first time in nearly two years. 
Figures issued by the Department of Employment yesterday show that 
between mid-February and mid-March, the number of jobless, on a seasonally 
adjusted basis, was down by 5,700 at 1.227m. (5.3 per cent.). 


F.T. INDUSTRIAL 
ORDINARV INDEX 


Briefly . . . 


Mr. Brian O’Malley, 46, Minister 
of State in the Department of 
Health, was admitted to ‘West- 
minster Hospital last night after 
collapsing in the Commons. 
Three priceless Renaissance 
paintings stolen a year ago from 
U rhino's ducal palace have been 
found in a Locarno, Switzerland, 
hotel. 

Shane, the pet Woking lioness 
which lept on the back of a 
woman wearing a leopard coat, 
must be securely caged, a High 

Court judge— who also lives in 

Woking — ordered 


Oct Nov Doc Jan Feb Mar 

■ ■ ■ - ■ - | 

a GILTS Improved, with gains' 
to 2. The Government Securi- 
ties Index gained 0.36 to 6L89. 

• WALL STREET was up 6.06 
at 988.35 near the close. 

• STERLING gained 45 points 
to close at $1.9255; its trade 
weighted depreciation shrank to 
33.6 per cent, from the previous 
record closing figure of 33.9 per 
cent. Dollar's weighted fall nar- 
rowed to 2.06 (2.32 ) per cent. 
Strains on the European snake 
further eased. Back Page 

• GOLD fell S; to $1331. 

• VJS. TREASURY Bill rates ?t 
this week’s auction: Threes 4.S90 
(4.9S1) per cent, e.ot i 

1 5.459 1 per cent 

Leyland strike 
troubles ease 

• LEY LAND'S industrial rela- 
tions problems eased as 700 test 
engineers returned to work after 
a fortnight's stoppage- .AC AS 
will intervene to-day in a tool- 
room workers' strike which has 
halted production of Land-Rover 
and Range-Rover models. Page 13 

• TARIFF-CUTTING scheme for 
industrialised countries, involv- 
ing across-the-board cuts of up 
to 60 per cent, on most duties, 
was presented by the U.S. at 
Geneva trade talks. Page 4 

• TEXTILE FIBRE consumption 

is likely to grow at the modest 
rate of only 2.5 per cent during 
1976-80, with synthetics growing 
at 7 per cent., says Du Pont. 
Page S j 

• GLASGOW Chamber of Com- 1 
merce survey showed that 21 per I 
cent, of member companies had I 
improved home market sales, i 
against 16 per cent in the pre- j 
vious survey three months 
earlier. Page 14 

• EEC has subsidised UJK- food 

imports by more than £265m.. 
said Mr. Lardinoif Commissioner' 
for Agriculture, in a defence of I 
the Common Agricultural Policy. 
Back Page J 

• BTB is making a £15JSro. offer 
for SW Industries as the urst 
step io its plan to expand in 
the U.S. The deal is expected 
to be financed through dollar 
borrowings. Back Page 

• STOCKBROKERS Lewis 
Altman were suspended by the 
Stock Exchange Council _ from 
trading pending clarification of 
the firm’s position after revoca- 
tion of certain permissions under 
the Exchange Control Act 194 r. 

COMPANIES 

• BICC proposes to raise 
£1 9.95m. in a onp-for-five rights 
issue at S7p. Page 22 and Lex 

• ASSOCIATED PORTLAND 
CEMENT Manufacturers boosted 
pre-tax profit last year to 
£42.5m. (£22 -5m. I, with higher 
turnover of £2S6.1m. f£213.3m.|. 
Page 25 and Lex 


For the third month running 
there was an increase in the 
number of unfilled vacancies 
being notified by companies to 
employment exchanges — up S.500 
on a seasonally adjusted basis io 
122.000. 

"“The unadjusted tola) »>F people 
registered as out of work also 
dropped — by 19,500 tn 1.285m.. 
or 5.5 per cent, of ihe labonr 
force. 

While welcoming the figures. 
Ministers and officials yesterday 
were quick to emphasise that 
they did not necessarily herald 
a change of trend. 

Mr. Michael Foot. Secretary 
for Employment, said: “ I want 
to caution everybody against 
false optimism. 

“ We have a long way to go 
before we can say we have de- 
feated unemployment and doubt- 
less there are more problems 
ahead." 

In spite of such cautious com- 
ments. however, there can be 
little doubt th3t ihe March 
figures come at a politically con- 
venient time for the Govern- 
ment. 

Even if they merely herald a 
slowing down in the upward 
trend rather than a turning 
point, taken with the recent run 
of vacancy figures the March 
unemployment statistics must at 
least ease some of the pressure 
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from Labour's Left wing for mas- 
sive reflation 

The problem iii interpreting 
the latest figures is that they 
come at a time when the 
Governments own mixture of 
job creation schemes and tem- 
porary employment subsidies is 
reckoned to have “ saved " or 
created upwards of 10.000 extra 
jobs since the end of February. 

This brings the estimated 
cumulative effects of the Tem- 
porary Employment Subsidy to 
28.000. job creation to 9.400 and 
the recruitment subsidy for 
school leavers to 2L30Q. 


In spite of this, the slowdown 
in the rate of increase in unem- 
ployment has been so marked — 
from 46.000 a month between 
September and December to 
17.000 a month between Decern- 1 
her and March— that forecasts 
of unemployment rising to 1.5m. . 
or i.6m. (seasonally adjusted)! 
by ihe end of the year certainly-- 
look too pessimistic. 

The March figures come after 
a succession of statistics indicat- 
ing that the. economic upturn 
has begun, with destocking slow- 
ing down — and in some cases 
being followed by restocking — 
industrial production and gross 
domestic product rising, and ex- 
ports in particular going up 
sharply. 

On lop of this — and perhaps 
most important of - all — recent 
business opinion surveys point to 
improved order books for borne 
and export^ business and a 
marked revival of business con- 
fidence. 

Such changes in confidence can 
often lake economic forecasters 
by surorise. There is little doubt 
from their earlier speeches that 
Ministers were not prepared for 
Continued on Rack Page 

Editorial comment. Page 20 

Ulster industry 1 the diminishing 
return. Page 21 
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BY TONY HAWKINS 

MR. IAN SMITH to-nigtit 
rejected the latest British 
suggestions .for a - Rhodesian 
''constitutional settlement, des- 
cribing Mr. Janies Call agha n's 
proposals as “ no less extreme r 
than thos’fe of the African 
National CourrrtL" 

“ It is the considered 'view' 
of my Government that Mr. 
Callaghan's statement does not 
offer any. hope of making - 1 r-al 
progress towards the constitu- 
tional settlement which we all 
desire,” the Rhodesian Prime. 
Minister said. 

On the African side, Mr. 
Joshua Nkomo has also 
rejected the Callaghan state- 
ment though for different 
reasons. He believes that an 
18-month to two years transi- 
tion would be “ too long." His 
talks proposals provided for an 
interim period of a year. 

The Rhodesian ’Prime 
Minister issued bis hard-line 
statement to-cight after the 
Cabinet had held its normal 
weekly □fleeting.' He accused the 
Foreign Secretary of choosing 
to disregard the realities and 
■ reviving the demand for 
Nlbmar (no independence 
before majority African rule) 
“first put forward liy his 
erstwhile leader (Mr. Wilson) 
some years ago and subse- 
quently dropped.” 

"This demand'' is as un- 
realistic and* unacceptable now 
as it always has been," said 
Mr. Smith: 

Mr. Smith regretted Britain's 
rejection of his “ constructive 
suggestion " for a non-party 
and impartial British delega- 
tion to visit Rhodesia and make 
an on-the-spot . assessment. 
Britain could not assess the 
position objectively from a 
distance or 6,000 utiles— a 
problem made worse by White- 


SALISBURY, March 23, 

hall’s hieing in contact -With 
only one party to the dispute. 

"it Is Important to stress 
that the itinerant Black poli- 
ticians represent, only a. com- 
paratively small section of 
Rhodesian opinion,” said Tttr. 
Smith. 

The Prime Minister said be 
would uot comment on Mr. 
Callaghan’s . “ contentious and 
provocative " remarks about 
himself, but he refected the 
charge of ** prevarication” 
levelled by (he Foreign Secre- 
tary. The talks wHh the 
Nkomo ANC bid broken down 
last Friday .because of the 
-■*' extreme and unacceptable 
nature” of Mr. Nkomo's 
demands. 

The continuity -of the talks 
was frequently interrupted by 
“ numerous ” trips abroad by 
the ANC. 44 These delays were 
not of my making.” 

Mr. Smith said he had sug- 
gested that Britain send an 
emissary to. Rhodesia for two 
main reasons. First, - he was 
concerned at the inflexible 
stand of the ANC demant&ng 
an immediate black takeover, 
and secondly he knew that, 
while Mr. Callaghan was In 
close contact with the. ANC, he 
was “ out of touch ” with white 
opinion. 

Lord Greenhltl, who visited 
Sal I bury last month, had been 
left in uo doubt of the “chads 
which would follow premature 
black’ rule and the resultant 
loss of. white confidence.” The 
British emissary,. whom - 3fr. 
Smith described as “ * man of 
integrity,” had met a wide' 
cross section of Rhodesian . 
business opinion amt he was 
sure_ that Lord Green hill will 
have" painted a true picture on 
his return to 'London.. 


Changes in dock werk Bill 
fail to please key union 
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BY CHRISTIAN TYLER, LABOUR STAFF 


| THE GOVERNMENT has tabled 
major amendments tn its antstro- 
Iversial dockwork Bill in an 
attempt to appease unions afraid 
that their members’ jobs will be 
taken away by dockers belonging 
to the Transport and. General' 
Workers’ Union. 

But the amendments tabled by 
I Mr. Michael Foot, Employment 
Secretary, gat a cool reception 
[yesterday from one of the big- 
gest unions concerned, the Union 
of Shop. Distributive and Allied 
(Workers. USDAW said it would 
be putting its own amendments 
[to the Commons standing com- 
imittee which is now going line 
by line throngb the Bill, in order 
to get the exemptions announced 
yesterday by the Government 
widened still further. 

Lord Allen. the union's 
general secretary, said last night: 
‘At no time has there been any 
consultation between the 
Government and USDAW on the 
wording of these amendments. 
Which do not appear to meet our 
objections to the extent of the 
Bill's coverage. 

Although USDAW ’s reaction 
could spelt trouble for the 
Government oa the committee 
(where the union has one spon- 
sored MP). the other two big 
unions invoiced, the General and 
Municipal Workers and the 
National Union of Railway-men 
appeared satisfied that their 
members' livelihoods will now be 
safeguarded. 

The most important of the 


15 amendments would allow 
workers doing ** dockwork ” 
within the proposed five-mile 
cargo zone to refuse to. enter 
the scheme if they have a uniun 
agreement with an employer 
covering that work which dates 
from before September IS. 1967. 
This is the date when the scheme 
was amended aod dock labour 
was decasualised. 

This provision could put many 
warehouses and cold stores be- 
yond the Dock Labour Board's 
reach. Container operations — 
source of most of the dock dis- 
putes — are mainly too newly 
established to qualify. 

‘Cosmetic’ 

It could also placate individual 
employers who have argued that 
having to take on registered 
dockers would put firms out of 
business. 

Although registered dockers do 
not necessarily earn more than 
warehousemen and others in- 
land. employers of registered 
dockers have to pay an annual 
levy of 12.5 per cent- of the 
wage bill to the dock Board to 
cover the cost of the scheme. 
They also claim that dockers’ 
'output per man is lower. 

Despite Mr. Foot’s conces- 
sions. which embody the demands 
of the TUC transport industries 
committee, the CBI is — not 
unexpectedly — planning further 
amendments for the Opposition 
to table next week. 


A spokesman said Mr. Foot’s 
proposals were “virtually cos- 
metic” and did not deal with the 
real point which was recognising 
agreements between employers 
and existing unions. 

Other Government amend- 
ments aim to prevent existing 
uniun agreements being upset 
when workers become registered 
dockrs — an attempt to quieten 
those who fear they will be 
forced into membership of the 
TGWU. 

Likewise, some work presently 
done by non-dockers in ports 
covered by the scheme could con- 
tinue to be exempt: this .iffjcts 
mainly members uf the railway 
unions in British Transport 
Docks Board ports. 

In the Parliamentary com- 
mittee itself, work on the Dock- 
Work Regulation Bill has been 
going slowly. But the first real 
test of the Government's strength 
could come to-morrow when a 
division may be called on Opposi- 
tion 'amendments which seek to 
whittle down or strike out the 
five-mile cargo-handling zone. 

The support of the union-span- 
spored MPs for the moment at 
least seems assured. Last night 
Mr. James Johnson, the GMWU- 
sponsored Humberside MP, said: 
“I think these proposals cover 
any anxieties aod worries our 
members could have had. Em- 
ployers too will be dealing with 
the same unions they always 
have, and rot the ogres they 
seem to fear from the dockside.” 
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BY BRIDGET BLOPM . . 

DAR tS SALA3L March 33. 

A SUGGESTION , that - the Com- 
monwealth might reduce the 
length end suffering of the war 
in Rhodesia by financing -White 
Rhodesians-' who 'want to leave in 
advance of black, rule was made 
here to^v by President 
Nyerere af Tanzania. 

In vh interview with the 
Financial' Tunes, the Tanzanian 
' President -said he believed there 
were many white- Rhodesians who 
could never adjust to majority 
rule hut who, without an aliema- 
aive place to go, woold stay and 
. fight, thus prolonging the war 
and the suffering of boCh black 
and white. 

; These people should be helped 
to leave the country through an 
. offer of “compensation'' which 
' might take the form of financial 
-aid and of a guaranteed home in 
a country of their choosing. 

Admitting that the idea he was 
now .** floating ” would be contro- 
versial. President Nyerere said 
he had not yet worked nut 
details of sums which might be 
involved. At this stage, be was 
Interested ■ in - finding out 
whether the principle of such 
“ compensation ", would be 
acceptable. 

Zf it were, he believed the best 
way of organising it would he 
throu&h the Commonwealth 
although the parti ciptinn or other 
Western countries, including the 
United States, would h» welcome. 

While the possibility of a 
Commonwealth or even Western 
rote in underwriting both com- 
pensation for whites and finan- 
cial aid to Rhodesia after inde- 
pendence' is. by no means new— 
indeed. Mr. Callaghan touched nn 
the subject on Monday— Presi- 
dent Nyererc stressed that the 
schmne he had in mind should 
be brought into operation as 
soon. as possible — in other words, 
before majority rule had been 
achieved. 

The’’ President said he had 
already informed a number of 
Commonwealth Governments of 
his suggestion and' that; he was 
drawing up a memorandum- for 
submission to the Commonwealth 
Secretariat and all Common- 
wealth Governments.-.- 
. . Jffeanwhile. Dr. Nyerere, who 
..leaves to-morrow Tor a one-day 
summit with; colleague African 
Presidenis in Lusaka to discuss 
fhfure strategy on Rhodesia, 
said he was 'Very pleased" that 
.the Smith-Nkomo talks had 
broken down. He had-, never be-, 
lidyed' that, they had any chance 
of success, but .while they con-, 
tinued. they confused, the real 
situation in Rhodesia and kept 
alive false hopes. Now every- 
one. he said, was "face to face 
with reality.” 

--The President warmly wel- 
comed Mr.’ Callaghan’s Rhodesia 
statement on Monday. It was 
“most welcome." particularly 
v. Continued Back Page 




Metrication Bill is withdrawn 
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iPrices in pence unless otherwise 
indicated) 

RISES 

Traasurj- llipc 19S1.. J1101J -r’,i 
Treasury 33; pc 1 997— £965 + i 
Albright and 'Wilson 97 + 4 
Asscd. P. Cement ... 191 + 7 

BSR I0Si -i- 5i 

Bank of Scotland 273 + 30 

Seech am 357 4- 7 

Bestobeil 356 4- S 

Bmvater 19S + 5 

British Home Stores 360 + 5 

Do La Rue "New” 31* + 6 

Dunlop 87 -f 3 

Fisons “New” 21* + 5 

Grand Metropolitan.... 73 .+ 3i 

GKN 334 4-7 

Hawker Siddeley ... 410 + R 

Let reset “New" J8 A + 6 

Reardon Smith 180 + 22 

/^le Tilney 90 + 4 
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BICC 109 - 10 
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Kloof Gold 440 - 20 
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BY PHILIP RAWSTORNE 

THE GOVERNMENT, threatened 
by another revolt of Labour 
backbenchers, yesterday post- 
poned a Commons debate nn its 
legislation to speed the conver- 
sion to metric weights and 
measures. 

Mr. Edward Short Leader of 
the House, announced that the 
Weights and Measures Bill due 
to be given a second reading to- 
morrow. would be withdrawn to 
allow time for further consulta- 
tions. 

Some 18 Labour MPs— mainly 
Left-wing, anti-EEC but con- 
cerned primarily about a repeti- 
tion of the “ decimalisation con- 
fusion-”— had indicated to the 
Government Whips that they 
could not support the Bill 

Conservative leaders, protest- 
ing about the lack of Govern- 
ment information on conversion 
dates and consumer safeguards, 
also intended to vote against the 

legislation. 

And. faced with the prospect 
of a defeat for the Government, 
Mr, Short retreated. “ The 
Government tries to govern by 
consent not confrontation.” he 
said amid laughter. The Rill is 


unlikeiy to be brought back to 
the Commons until mid- April 

Mrs. Sally Oppenheim. Tory 
spokesman on prices and con- 
sumer protection, later con- 
demned the Governments 
measure as “ an arbitrary s»nd 
arrogant imposition of manda- 
tory metrication.” 

Debate 

The Governments handling of 
the issue had been characterised 
by ” muddle and indecision ” and 
had now "degenerated into 
chaos." she said. 

Mrs. Oppenheim called- on the 
Government to withdraw the 
Bill altogether and demanded a 
full Commons debate on - the 
metrication issue. The Govern- 
ment ■ should make it clear 
whether it intended to take 
advantage of an EEC directive 
allowing it to delay until after 
I9S0 metrication of certain goods 
which formed an important part 
of ibe budgets of pensioners and 
poorer families. 

Ministers claim that the 
legislation follows repeated 
demands from trade. Industry 
and consumer organisations on 


the Government to 1 take the 
necessary powers to ensure that 
metrication would be completed 

in a simple and orderly manner- 

There is considerable bitter- 
ness about the Conservative atti- 
tude. Ministers say that there 
bad been an understanding that 
the Opposition wonld support 
rhe measures required to com- 
plete the metrication programme. 

The gradual voluntary change- 
over. begun in 1965. is running 
several years late, according to 
the Metrication Board. 

Under the Bill's powers, the 
Government- expected to bring 
the metric system into every day 
use in the retail sector by 1980. 
It would be able to phase out 
and restrict the use of Imperial 
measures and set cut-off dates, 
if necessary.. 

Ministers bad given assurances 
that' the Price Code provisions 
would safeguard consumers’ 
interests and that price-marking 
powers would be used, if re- 
quirefi, to enable consumers to 
make value for money judg- 
ments. 

The. brake on metripatioa 
'Page 20 
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LOMBARD 

The moratorium 
threat 

0Y C. GORDON TETHER 

THERE ARE signs at last of an countries would he able to por- 
awakwung to the nature and tray a mass default as in the 
immensity of the new threat nature of rough justice, 
to tile international monetary There is a good deal of evi 
'system that is being posed by dence that very few of them 
the growing demand from the would feel willing to incur the 
. developing countries for a debts disadvantages associated with 
moratorium. And not a moment staging a unilateral default But 
, too soon. For unless the affluent it is quite conceivable that 
. countries snow themselves pre- many would be found prepared 
‘ pared to listen to the arguments to participate in a general exer- 
“ that are prompting this revolu- cis* of this hind, thinking that 
.-tionary proposal, there is a cos- this would be more likely to win 
Mderable danger that the situa* worthwhile concessions from the 
tion will get out of control — creditor countries and less likely 
with very serious consequences 1 to bring retribution, 
indeed for world financial mar- Fortunately, as I said at the 
.'■tets and the international bank- start, there are indications thait 
i-ng institutions that are heavily the catastrophic character of the 
involved in them. blow such a development could 

The estent to which the idea inflict on the financial structure 
that they should strive to win of the world is at last beginning 
relief from their escalating To be understood. Green's Com- 
e sternal payments _ problems modity Comments, a leading U.S. 

- through comprehensive debt financial bulletin .points out in 
• relief has taken root in the its latest issue, that besides hav- 

developing countries may be j n g grave repercussions on the 
. -jjauged from one ^simple fact. it Eurocurrency market, it could 
-- that the Secretary-General of represent a much greater danger 
. Jh> UN" Conference on Trade and t0 the stability of U.S. banks than 
•..Development has already stated their much talked -of Sllbn. 
/that it will be one Of the two involvement In real estate invest: 

- .major topics be tore its forth- nient and ‘their equal) v vuloer- 
; coming conclave in Nairobi, toe able S6blL sl3ke in N ' ew Y ork 

■ other being integrated com- «= --- - - 

r 4 modity programmes." 

And it would be very unvrise 
to assume that 'they see this only 
as a “ try-on " that will be quietly- 
dropped if the creditor countries 
demonstrate that they will have 
no truck with it. 


No protection 


Common front 


It goes on to estimate that 
U.S. banks ' have invested 
between them anything from 
S25bn. to $40bn. in loans to 
developing countries and that 
some of the major institutions 
Such a large part of the global are particularly exposed on this 
oil deficit having finished up front. Thus, one is said to have 
with the non oil-nroducing part about 15 per cent of its gross 
of the Third World, many of assets tied up in this form— rar 
r these countries are now en- more than its net worth. 

. countering the greatest difficulty Most of the international bank- 
in mobilising the foreign «\g houses working in the Third 
exchange needed to pay for World corner of the Euro- 

- essential imports. They are con- currency lending business have 

- sequent)? under a growing temp- long taken the view that they 
tation — not to say pressure — to could provide themselves with 

' lighten the burden in any way adequate protection against 

- they can. Defaulting on their trouble if they engaged in such 
debt commitments is one of the lending only through participa- 
more obvious ways of doing so tion in large syndicates — thereby 
that is at their immediate ensuring that any losses they 

■ disposal. suffer from a single default 

• They would all naturally Tare- would be of a very modest order. 
-• f er to secure relief through Needless to say, this would afford 
multilateral agreements that them no protection at all against 
avoided the breaking of bones, a mass default. 

But it would be unwise to go on The one thing that could 
assuming that nothing will hap- materially reduce the danger of 
pen if rhev cannot persuade their the developing countries being 
creditors to 30 along with this pressurised or encouraged to 
idea. precipitate a crisis of this kind 

Considerable efforts have been would be a major upswing in 
made during the past few world commodity prices. But 
months to persuade the develop- this is obviously a very doubtful 
•ing countries to form a common starter, and in any case would 
front on the debt service issue, brio® its own complications in 
And they have been largely a world that is still grappling 
based on the theme that It is with a high rate of inflation, 
the behaviour of the creditor The sensible thing for the 
countries that is primarily advanced countries to do is to 
responsible for the fact that they take the tthll by the horns and 
themselves can no longer com- offer to collaborate with the 
fortably service the international developing countries in fiading 
. loans they have been encouraged a satisfactory solution to the 
. to take. debts probKfn— one that would 

In short, it is being suggested provide them with adequate 
to them that, in- addition to being relief from their obligations 
;in a position in many cases to without putting the international 
blame force majeure. developing monetary structure in jeopardy. 


T&^inaDcial 1 Tinsw.3 




RACING 


BY DOMINIC WIGAN 


Three winners for Worcester 

THIS SEASON’ S leading trainer he belied odds of 31-1 by finish- Green Gold, has found -aJs 
and jockey. Fred Winter and mg a good third of IS* behind into the other Bart of this 


way 

part of this divi- 

-lohn Francome, could well com- Merry Boy in a division of the s:ao. I expect to see him run 
bine to land three winners at Watergail Hurdle at Warwick, nut a clcar-cut winner from The 

having been well placed .Haiiings. 
throughout. Although Veyatie, owned, as is 


Worcester this afternoon. ■ 

I hope to see them take the 
opener, Part I Division I of the 
Cleat Hurdle (MO) (which 
Francome -won a year ago on 
Happy Gift) with Wane Hill, 
and go on to achieve a bat trick 
on Veyatie in the Diglis Hurdle 
(3.0) and Osbaldeston. who has 
only Brantridge Farmer and 
Marungu to beat in the N’ewland 
Chase an hour later. 

The best bet from the Uplands 
trio seems to he the lightly-raced 
Wave Hill, who might well have 
won on bis first appearance over 
hurdles at Ascot 13 months ago 
had he not blundered when' 
taking up the running from the 
eventual winner. Regal Flight, 
at the second from home. 


Wave H;ii, by Mrs. £. Vestey. has 
not had a public run since win- 
ning at Ascot isst term, he is 
reported to be in fine trim, and 1 
fee! reasonably hopeful that lie 
wili prove capable of giving 10lb. 
to Richard Head's recont -three- 
length Chepstow winner. King 
Commander. Connecticut, who 
graduates from selling company, 
appears a snund each-way bet at 
expected odds iff -about 14-1. 

Th<* veteran OsbaJdeftun. who 
bid? for h:s «Vtli course and dis- 
tance victory in Site two-mile 
Newland Chafe, seems likely to 
-- nrove ton tough fur the dis- 

He is certain to have come on appointing Brantridge Farmer. 


WORCESTER 

1.30 — Wave Hill*"" 

2.00— Green Gold** 

2.30 — Battle Hymn 

3.00— Veyatie 

3.30— Broncho II 

4.00— Osbaldeston 

4.30 — Double Action 

5.00 — Pop'' Song* 

KELSO 

2.15 — Trim Lawns 
JL45 — Dancing Ned 

3.15— Kirwa ugh 

4.15 — Gold Escort 


GARDENS TO-DAY 
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BY ROBIN LANE FOX 


a lot as a result of that Warwick who seems Tar trots keen an 
Wave Hill has had one outing run. and should have few pro'o- struggle nowadays. The other 
since that highly promising lemg now that the well thought' runner. Marungu, may be a bit 
Ascot display. Three weeks ago of Newmarket representative, out of n:i depth. 


SALEROOM 


BY ANTONY THORNCROFT 


Burne-Jones panel over-priced 

SOTHEBY’S BELGRAVIA saie- copy of the three volumes of the at Christie's — Old Master and 
room yesterday held its first famous 19th century collector. 19th-century Continental draw- 
auction devoted to architectural Sir Thomas Phillip’s catalogue, mgs. which realised £26.150, and 
designs and stained glass win- Another seminal work, the first Indian. Tibetan, Nepalese, and 
dows. It was built around a col- published general catalogue of Islamic works of art. which 
lection from Wbitefriars Glass, English books, prepared by made £19,012. Among the draw- 
formertv known as James Andrew Maunsell in 1595. sold mgs' an album of views of the 
Powell and Sons, the firm which for £1,100, three times forecast. Kingdom of the Two Sicilies by 
was largely responsible for the and the first modern specialised Antonio Senape was slightly be- 
revival in stained glass manu- bibliography, that of Johannes low forecast at £1,400. while a 
facture in England in the 1S50S. Tritbemius. Abhor of Spanneim watercolour of the interior of a 
, .. . '. Aa _ in 1494. comfortably exceeded Dutch church by Johannes 

- expectations at £800. Bosboom fetched £1.000 more 

Jo^ni and were® two 0ne of the fflosC i’* 1 Passive than expected ft £1.250 

stained glass panels bv this a “vtions yesterday took place in Phillips sold clocks and 
StibMted ore Raohaplite in The BaslP - where Robson Lowe sold scientific instruments for 
S V The iSTSjSf de&acd sram P s Cyprus. Gibraltar £32.020. with Marsh paying 

iii rlt vLuw, Kv* n <i Malta for £65.820. over £14150 for a George 111 ebonised 

was ralhw ov-S Priced S a double rhe * re ** ]e f ° recast. A bracket clock by Dutton of 
cRr^rcnnn ™I3 £ set of Cyprus 1881 sold for London. Scientific instruments 
JKE?V £3.080 but the surprise of the day did particular^ weU-a late 

f* : ”? was the £1,045 which acquired a JSth-centurv brass sextant by 

Vrh?‘ Civil War collection of 1964 from Ramsden sold for £900; a 19th- 

T * the Turkish Cl-Priot Postal Ser- centurv brass microscope by 

b ilfp «r° vke ' The estimate had heen Huntley of London for £600; and 

dose to the bottom of the esti- m a set fie , d surgeon - s instru . 


There were two modest sales roents in a brass case for £460. 


Lorry ban 
in London 
extended 


Family planning 
‘worth £50m.’ 
-Minister 


mate. 

The Victoria and Albert was 
an active buyer in a sale which 
was successful apart from, the 
Burne-Jones window. Twelve 
panels by Henry Holland, of 
Fflitfi. Hope and 1 Love, fetched 
£1.100. comfortably above target. 

and two drawings by Borne- THE BAN on juggernaut lorries FAMILY PLANNING pavs — even 
Jones, designs for windows com- j n London is to be extended, the; although it is expected to cost 
pleted for Jesus College. Cam- Greater London Council an-, nearly £50m. each year at current 
bridge, were bought for £900 nnunced yesterday. prices by 197$, Dr. David Owen, 

each, as against estimates of Lorries of 40 feet or longer will . Minister of Stale for Health, said 
around £300. The auction be banned between 7 p.ni, and yesterday. 

totalled £17,534. 7 a.m.^ be tween the North and 1 It was now time.' he hold a 

Sotheby's in 
pieted the two 
from the collection 


34. 1 a.m. Between the North and 1 it was now time, he hold a 

I Bond street com- Sou,h Circular roads ‘unless they London conference organised by 
1-d-jv sale of hooks have a destination in the area and the Family Planning Association, 
’tion nf Dr A NI . v,ith lhe exception of lorries, to “put the controversy over 

FlIOJl Ul Llr. 111. u tni'nl nn 1 tha At? r!l» Sm.1 ' 



... expected to ‘stafit. by 

D r 97 i" the bo0k5 end of next year * The\GLC esti-j£3.40n “So we’ll need to reduce 

realised £40,695 with every' one mates that some 1.400 3 ujjgernauts! the number of unwanted births 


of the 484 lots selling. The best a day will be excluded' in the 
price was the £2,400 paid by A. G. £150,000 scheme which will cost 
Thomas for Munby's corrected industry about 1100,000 a year. 


each year by something like 
13.000 to caver, theoretically, the 
annual outlay on family planning." 


TV Radio 


f Indicates programme in School. L25 Deputy Dawg. 4.30 
black and white. ' Jackanory. 4.45 Country Search, 

nnr | 5.05 John Craven's Newsround. 

A 5.15 Rocky O'Rourke. 5A0 Captain 

7.05 a.m. Open University. 79.38 Pugwash. 

For schools, colleges. 12.45 p.m. 5.43 News. 

News. 1 .00 Pebble Mill. 1.45 B.OO Nationwide. 

Camberwick Green. 2.00 For 6.45 Santiago, film starring Alan tunc,; 

Schools. Colleges. 3.30 Day and Ladd. 

Night. 3J8 Regional News 8.15 The Morecambe and Wise 
tcxcept London). 4.00 Play Show. 


9.00 News. 

9-25 World Champions on Ice. 
9.55 Sportsnight. 

10.45 To-night. 

1U0 Weather /Regional News. 

All regional programmes as 
BBC 1 except at the following 


Mr. Trimble. 12.30 Mr. and Mrs. 
1.00 First Report. 1.20 Lunchtime 
To-day. 1250 Couples. 2.00 Good 


GRANADA 


V.30 a.m. For Schools. UD P-m. This 

Afternoon. 5L3Q Crown Court 3.00 r^u'da ” Re ports' 15 Talf,> Km " 
About Britain. 3J5 There Goes Challenge. 

That Song Again. 3.55 General 


6-30 Unlveraitv 


WHAT IS the best way to twit att low rod eoatioM;'*ont^;£eotth«ed on sheets 1 
a bank? I mean a bank in a tfcp. of .the wok mp*. ,T netting or- *reh . inf 

garden, of course, where it is canhot 4ki this - -J.-. 

as incoBvenicm in financial . Otherwise you ckn:-poi«ib. %>o: you ehOo»e which •' 
life but at least does not pretend bant in Apt^/IoOTe ft h^ fqr lm pg ae ta^bfB to vneeds, 
to be otherwise- Having altered, a stmunef, pdsoti it agahi irL' Snist 
parts of my garden -three months say, July, fork it^ovec ia atitumu -hiyth that roaay 
ago with the help of a. bull* and plant raimMi. ,pUiats - to. pUirts are able to «Usa' 
dozer, I am particularly inter- cover the. grwuufdutipg;th&, tal-eaa. sprawl, ott tnsm- i 1 
ested in batiks at the moment lowing years. There -are two or sheds, .or down slfl 
I have made three new levels, reservations to -this fashionable banks, .-it makes' atf T di 
each or which Is marked off by hse 6f groundwer, No plaat, tko thtw? rhnw £ 
a three-fool drop which will however rampant,- wW knit to. „™r^X t - c ^ cc ir i £ 
have to be faced with a suitable -getiier into * thick cover at SSSS 
covering. 1 have neither the once. The evergreen -'relation. of SSiSSP? 

stone nor the taste Tor retaining the bramble, Hubiki Tricolor, is Ju-kSd mSSTih i 

walls, a puzzled nutor nearly the fastest cover which I know I 

wme ^close to my intentions, and will send, its polblwd green, ! 

.Now. h c remarked gaily, you can- leaves and furry bro\vri > stems SJPS5*- 

build ■ yourself some little almost anywhere,, covering ^ ignore tbe. .rocks For ,t 

rockeries. - - ' ‘ .. 

was 
Up 

rockeries with a difference-, manv plants. But even with Vb\s 5 n th h, I ?SL5 5 ^ 

" oy wi " hivc ,o - — s-wwasas&l!*- 

Rock work ■ ® ® 

.cover grows. - Plants which are 

The rock-garden, to give it a not ■ such vigorous Shrub-like 
polite name, divides my garden- traUere might also he dfttowi ® hra ^.-- ^ thot i£!L ^ 
ing friends more than any topic everv five years -or: so if they 
except marigolds. Some think it jtre "not to decline -thereafter, - oeiween^ them, 
ugly, contrived, unnatural and This is not the smug comment ‘ « • . : 

vulgar, others think it the sum- a columnist who invests jobs, - r.aSIPr DlRD 
mit of gardening, which deserves uk e discarding of aged ibaw ■**' 

the effort it demands. Nobody after seven years. wHch causes Ignorinff the rocks, ! • 
has yet seen any merit la the trouble to readers - and m#jr to- enjoy hanks of th 
laborious levelling and. land- actually do harm ( replanted “rockery" plants,, the 
sty ping in which I have been, inold -rose-soil may well thrifte, • stm-roses (e. 

recently engaged. To them,- .there suffer from a fatal disease Wisley Primroso> and A 
was once a fresh green lawn known as “ specific replant "). It not those with double fl 
with a gravel path and a full is merely the remark-of one who will have a green -ant 
bed of irises and evening prim* was seized by the Idea that_,bank for 0 start, faced 
roses: its rough slope and Hs ground-cover plants save time splendid' Ladies Mani 
sliding contours troubled no- an d trouble but: has found over spring-flowering Leopart 
body except the owner. But when, the years .that his . wild (Vortmicism)-- and the - 

L edged one new bed with some Geraniums. Ladies' Mantle even. Spurge (the rampant Ei 
hasty rock-work, which broke ant | spurge give less" cover un- Cftporktsias ). theirblbcki 
most of the n»vs of rock-:!^ ayg .split up. ■ or . -five - square yards 

gardening. I might have been a divided by drifts of the 

hero for one afternoon's light « • «' 1 1 : nrimroser - 

work. There is nothing 'like a' PeriWlIlkleS h- ™iu.h 

nice piece of rock-workfsaid the- A tUTIUUUta • 

people who could see nothing ’in If you have a large bank and 
a nice piece of bulldozing. It ia still want _to. try to cover it I ”??? 

a feature, of course. I will be think that periwinkle (especi- f 
planting heathers between the ally Vinca minor) are excellent (h! 

stones before long. thit the popular ^ ^ Sose of. -$*■ 

If you are wary oF laying Out fharon " (a bogus namd for- the _^ ltilQI1H jj £t ^ up l0 ft 
a natural rock garden on yoW: dr ab Hupericum ia rellaMe jnd t3 n fa ;j Me j y greeitit 
banks, there seem to me to. be rather less pretty "than nettles flower* are Welcome in 
three- other choices. You can ana that honeysuckles auen- as ^ ^ s b aP e f s .. a V aris 
allow the grass to grow roughly the evergreen I^rowentJoppweo, ' the essential rosemary, 
and either cut off your toes with vigorous Clematis, including w ill be a stone, or two ; 
a Fly-mo when trying to control Montana and the - autumn .35 features, no heathers : 
it or else push a wheeled, rotary mounds of Jouimima, + the Russian haps a '-mass of Hcpai 
mower up and down it, skinning Vine (very fast) .and many springtime^ It will noth 
the point where the bank' -joins '‘rambling'' roses,. not least the piece ^ of- rock-work, but 
the level lawn. Grass banks are excellent white Felicite et yet make my new hattkl 
not easy to, maintain unless you Perpetuc, will sprawl splendidly levelling seem obviously 
are agile with a rotary mower down a slope, especially if en- able to-any passer-by. . 




ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM 01-336 318t 

ENGLISH NATIONAL OPpCA 
Toniahr. Sat.-fr Tue, 7 Don Carlos; T ora or. 
7. 30 TtoSCTj Ff l. ?.30 Idonwtwo. 


COVENT GARDEN 240 tOSC 

THE ROYAL OPERA 
Tonight & Tu*. i Promt 7.3D La demenaa 
d. Tilo; Sat 7 Carman; Mon- iPrOra, 7JU3 

Tomor. & Frl. 7.30 The Dream. Apollo. 
The Concert; Sat. 2.0 La Fllle iml oardee. 
6S Amohltheatre seats for all perl*, for 
sale Irom 10 a.m. on day. 

COVENT GARDEN 

— *5*^" 

PLACES 

before curtain up. 


PROMS 


9C. With Midland Bank. 29 Marcn 
April. 700 STALLS PROMENADE 
S at 50n avail, from one hour 


SADLER'S WELLS TH. Resebery A»e. EC1. 
037 1G72 iRccorded b ka. Jnl ; 278 S450i. 
Until April 10; THE SCOTTISH BALLET. 
Evs. 7.30. Mats. Sats- 2.30. Tonight; 
Royal Gala Pert. Tomor.. Frl, A sat,; 
Tates of Hoffmann. 


THEATRES" * , THEATRES 

M06>-- t>M J.4 VICTORIA PALACE. ~ I 

S.M and 8.30. < Eons. 8.00. Wed. and Sat. £.00 
n MoSical { , ■ BALLET. CSPANOL “SILUE 

LUKA ASANOA -* JOS* A 
— Wats 


HER MAJESTY'S. .930 8806. 

. Maes. wed. 2.-30- Sat. S 
The New Hit African 

\‘i nws. 

The hucc cart js snoeHir" 3iin; Times. 


KING'S HOAD 
Mon. to Th " 
THE - 


THEATRE. . ’SSJ 7488. 


HORROR l 

BEST MUSICAL OP^THE^ySaR,' 


.... Hf3‘ 

Evening Standard Drama Award. 


LYRIC IN REPERTORY 


.437 368fi 

Today at 3.0 8r H41 


THE BIO BEFORE 

Tomorrow to Wed. March 
THE SEA GULL 


31 


TERRY 

London 
'Hwa a.. 

. ONLY- 


OtT. JUNE WHI 
=- Mtj W PORUG8 
Top .. Vahw- A nifl 
mib seats ■ 

Monday to yt. 


WHITEHALL. 
■■ Evem 


01-930 St 
•OtHOBO B.O. Sac. -B.ds am 
.fAJJt RAYMOND ore** 

-"Britain's no. i Sex 


COME INTO MY »C 

>dm thmatw£ 


F.T. CROSSWORD PUZZLE No. 3,037 



ACROSS 

1 Laugh at sortie of older ideals 
(6) 

4 A card with measurement 
showing deformity t.4-4) 

10 Oflc who attacks. a lass ain't 
in order <9) 

11 Imply and arrive at as a 
logical conclusion 15) 

32 Electrical unit, with fraction, 
shown by ruler (5, 3, 6) 

14 Surround hut be shifty (5) 

36 Following the customers (9) 

1"7 Helping a fool 1 overcharge 
f.9) 

18 Add up to a pound — that's all 
■15J 

19 Toasting pee pic ? No, just 
refuse! <6. Si 

23 Scandinavian vegetable (51 

24 Disguised female in coating 
that's different (91 

25 Little Diana's daisy— ifs a 
catastrophe (S) 

26 Greek goddess — one to the 
north-east (6) 

DOWN 

1 Type of moth or S S. insignia 
(64) 

2 What scraper requires before 
bowing (5) 

3 Media, like the FT, not avail- 
able on Sunday (5, lOi 

5 Allow note to resound in 
printed words (9> 

6 Leading to window and dis- 
closing (8, 2, 5) 


7 Parking — but not in «he way 
13-6) 

8 Rushed to engineers . . . f4) 

9 . . . and died on tree in a rush 
(4) 

13 Genuine eastern country or 
ownership of lands <4, 6) 

15 Finds record finished on top 
of set (9) 

16 Petticoat requiring credit in 
our initial type of business 
(9) 

20 Reach right out for every one 
(4) 

21 Row number one to the 
south-east (5) 

22 Employed something second- 
hand (4) 

Solution (o Puzzle No, 3,036 



Wales — 1.45-2.00 p.m. In the 
Town. 5.15-5.35 Mae Gen I Stori. 
5J35-5.45 The Clangers. 6.00-6.45 
Wales To-day. 6.45-7.15 Heddi'w. 
7.15-7.45 Pobol Y Cwm. 7.45-8.15 
Happy Ever After. 

Scotland — 10^3-10.43 a.m. Far 
Schools. 6.00-6.45 p.m. Reporting 
Scotland. 

Northern Ireland — 3.5S-4.00 p.m. 
News. 6.00-6.45 Scene Around 
Six. 10.45-21.15 Spotlight. 

England — 6.00-6.45 p.ra. Nation- 
wide. Look North (from Leeds, 
Manchester, Newcastle): Midlands 
To-day (from Birmingham): Look 
East (from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 a.ni. Open University. 

10-35 Nai Zindagi Naya Jeevan. 

11.00 Play School. 

5.25 pjii. Open University. 

7 JO Newsday. 

8.00 Gardeners' World. 

5.25 Arena: Art and Design. 

9.00 Nana Mouskourt 
9.45 One upmanship. 

10.15 Microbes and Men. 

11.10 Newsnight. 

11.25 Closedown: Robert Hardy 
reads “Show Sarurday," by 
Philip Larkin. 


Hospital. US How. 4.50 The 
Molly Wopsiea. 5.20 The Flint- 
stones. 

5.50 News. 

64M) To-day. 

6J5 Crossroads. 

7.00 This Is Your Life. 

7 JO Coronation Street. 

8.00 Man About The House. 

SJO The Benny Hill Show. 

9.30 News. 

10.00 Mid-week International. 


HTV 


SAO a.m. Schools. 123# p.m. Bf&imvs 
L20 Reran Wosl US Report Wales 
2.M Hraseiwnj. 3.0a Children ot the 
Moor. 5J0 Datlr Fabli 1 . SJ5 Crossroads. 
4.01 Reran West. 605 Report Wales 
6J0 Survival. 

HTV Cymra/Walcs—As HTV General 
Si-rvke except: 1.20-U5 pjn. Peoaudau 
.N'lWddioo y Dydd. 3.00-X25 About 
Britain. 4J54JR1 shifeddodau. 64H-6.15 
V Dydd. 

HTV West— As HTV General Service 


10 JO Royal Premiere of The umjo p.m. Reran "west. ^05- 

Slipper and the Rose. t30 EeDOrt Wefl - 
II JO Professional Wrestling, crrvrricu 

12.00 What The Papers Say. „ 

ms Christians in the East Jj 

• c ‘ na - Bab&r. 5J5 Crossroads. 6 .DO Scotlaud 

• All ITV regions as London TodJy - 6J0 T1 ?'? Wb*f« Line. 10.0a 

except at the foflSwing Barn3by Jonra - »» ^ Cafl; 

SOUTHERN 

9J0 a.m. 5chooLs. L20 pjn. Sombcrn 
9J0 a.m. Schools. U5 wn. Ansi 1 a News. Z.09 Bousepany. S4S) KWdin' The 
News. 2-00 Housepany. SJB Hogan's KUC3- 525 Crossroads. 6.08 Day By Day, 
Heroes. 6.00 About Anglia. liOO The U.0O Southern Nows Extra. 3200 a.rc 


ANGLIA 


Big Question. 

A TV MIDLANDS 

4 JO a.m. Schools. 1.20 p.m. A TV News- 
!«•*. 52ft ATV Today. 

BORDER 

5 JO a.m. Schools. 12J0 p.m. Untamed 
World. L28 Border News. 52) Surar- 
sonic. *J» Border News and Looharound. 
12.80 a.m. Border News. 


LONDON 


CHANNEL 

9J0 a.m. Schools. UO p.ra. Channel 
Nows. S-2Q Supersonic. &.00 Channel 
News. 6.10 The .iniaxinp Chan and the 
Chan Clan. UJD Guernrcy pepoiles Elec 
Unit— The Results, izha News 
Bealher in Ftcueh. 


The Weather followed by Only For The 
Lonely. 

TYNE TEES 

ft.fi a.m. Staring Point, ft JO Schools. 
2-08 Women Only. 5 JO Today Before Six 
6.00 Today At Sec. UJ0 Chess Master- 
Pieces. 11.40 Epilogue. 

ULSTER 

ftJO a.m. Schools. 1.20 p.m. T'lster News 
Hi-adliues. 4.23 Ulster News Hc^dJines. 
5-20 Out of Town, fa.oa UTV Htnans. 


10 J5 a.m. Western Civilisation. 
11.00 Schools. 


WESTWARD 

ftJO aim. Schools. 12.25 p.m. Gus 
Honesban's Birthdays, La Westward 
and .News Headlines. 5.20 Supsr&otuc. UR 
Wesiward Diary. 12JI0 Westward Lah 
News. 12.03 p.m. Faith for Life. 

GRAMPIAN 

Ua a.m. Schools. 1.20 p.m: Grampian 


YORKSHIRE 


19 00 Thu IHion J™*- inn > 

turns of Ruoert’fiMr ljiflnm PoI '? : m N £. wsroora - *■» Cramplao the Word, 

turos ot Kupert Bear. 12.10 p.m. Today. U00 Evonms Prayera. Calendar. 


p.m. 

X.2D Calendar News. 
64io Calendar. 


sja 


Neu-sh>.-Jt. fc.07 Sara Costa iS> 

Radio 2L 1L00 John Peel 1S1 ialso on 
VHP 1. 12JH-L2J5 a.m. As RarJIo 1 


Priicen. c. W. Orr IS*. 11JS Academy of tI45 Woman's Hour. J2J& Listen wilh 

nc BBC; Concert, part 1: Ccrturd, Moifaer. 3 M Xcws. 3.05 .\Hemoon 

raeuioveo fSi. 1Z18 p.m. words. . . . Theatre 1S1. 4.00 News. 44t5 To Find s 
1Z15 Lonccn. part 3; Roussel. Kodaly Course. fiJS Siory Time. 5.90 PM Ri- 

i5>. LOO News. 1JB Concert Hall: pons. JSJB Financial Report. 5JS 

6.15 Ob. Ger On 
Archers. 7.00 New» 


RADIO 1 247m 

(5) Stereophonic broadcast 
63)0 a.m. As Radio 2. 7.00 Noel 

Edmonds. ftJIO Tony Blatkbum. 12.00 

Johnnie Walker meindins li» P.m. „ ------ 

Ncusbcat. 2JU Davnl UamUiou -si falso M.i.ra 'rrnm .hl 5 L. f° ^ ya) HS 

on VHKi. 4.30 I|*S D.L.T. ok : 5.4S ^“nc ft-om the halM; shonafco^h «>. nnh It: «.« The .1 . 

fjoinn , A r?J ?« n ,. ■?l r,Da , Q“ar««. OiamlKT Desk. 730 ft-* Your Line. BJO Lifelines 
q« im ““ S,t Mnzarl. Dvorak. Brahms, in Mcdjane, ftJO KateldosiMD?. 4.0 The 

Cno^^Evcnsorh! from Exeter Prcwped BcFore L's. 1BJW The World 

„ Honwwart **£ Tonlaht. 10.45 A Book at Bedtime. 1L00 

p 4 Dio f 1,500m and VHF , ' Hanw ' tard BOTm, - I 3kM Till- Financial WorM TonUhr. 1L15 Today 

DflUlU x. *,www«n «uu nu Lifelines: Lancuanc and CommUDlcaiWn. in ParUamctir. »..« News. 

6.0Q a.m. Xtws Summary. 6,02 Dun 7J8 BBC Symphony Orehcsin Concert. 

□urbrldae iSi luUudui* 6J5 Pause for part !: Haydn. Cordon Crosse (SI. Z.V RRr’ Rariln f^infinn 

Thouebl. 742 Terry Wucan iSi including The Arts Worldwide. «J5 Concert, part 2: I '* UiU L/OUUOn 

8.27 RacihE Bulletin. 8X5 Pau»? for Strorlnsky <5i. ftJD Alexander SoUhemt- 206m and 34,9 V HP 

Thought. 9J12 Pete Mlirrai-s Open syn. ftjfl One Piano, Four Handi: Duct 6-00 a.m. As Radio 2. 6J0 Susn 

House 'SI iuelndioK UJO WasKoncrs - n-dial- Scbuben, Brahms ISI. UJD Barnua imb Hustl Hour. ftJOD Richard 

Walk. 1L30 Jimmy Yoirng rsi. L55 Scientifically Speaking. XiJft .i7.ft8 News. Vauehan mth Downtown. 1LD1 in Town 

Good Listcnlns iVHF i. 2JJ2 p.m. David n mm a 12-113 f ‘ m ' Dav,d Slnnnotw call In. 243 

Hamilton fSi as Radio l. 2J5 and 3 jM KAU1U 4 Paul Owens with MG Showcase, a.cj 

Sports Desk. 4J8 WacKoncrs' walk. 4.45 434m, 330m, 285m and VHF , " T1,P l ?- n Tony Fish with Home 

Sports Desk. 4,47 Sam Costa 'Si Inelud- fijo ajn. News 6J2 FirmMD Today Rnu 5JM and (M London News 

fns 545 Spons Desk. 6J5 sports Desk. 6.40 Prayer for die day lmtLisv in- Desk. 7J»lnTown. 5.M Quest. 8JS 


7.0i Proa and Cons 'Si. 730-8.00 The cludln* 6 JS> VHF Beziona) News. 7 JO 


ft A'5P r -, , £ Sonl 77. 


103? Robbie- Vincent's Late 


Great American Railroad iVHK only). Ncwa and more of Today i ncluding 7J7 N 181,1 London- U -00. 1 2.05 aum. As Radio 2. 

7 i 3 ?^- 30 1 r ,fl ™ 1 L 0 «L«. S0 ^^. Spet ^ Sportadcak. 7.35 Today s' Papers. *■* London Broadcasfinp- 
• 1.500m unln. 8JEM30 .AH Time Rif Thought for lhe day. 739 VHP Regional XjUUUUU DlUdULdSUUg 
Parade IS. VHP only. ftJO king Some- news and weather. 735 Weather sqd pro- 261m Sod 97,3 VHF 

thing Simple iS'- 10.02 Sports Desk, gramme news, tin Ne«-s and more of 5J0 a.m. .fttornlDE lliisle. 6J» "AST 1 — 

10JK Command Performance iSi. 1L02 Today including BJ7 soonsdss*. *35 breakfan-tflne show. 10M Brian Hares. 

Jean chains. 12.00-12.05 a.m. MfdnlEhl Today’s Papers. &45 Yesterday In Par- P- m - Newsxsalch. 5.00 Jfeusbrvak. 

Newsroom. Iiamcht. ft.00 News. 2ft.es The Living 7ja 1“ Slereo.. ft.00 NlgbUmc. 24)0- 

W'OrhL JftJ5 Finger on iho Pulse. 110.00 dJo a.m. N fcchl watch— news every hatf- 
RADIO ^ 464m, Stereo & VHF News, tu.05 In Britain Now. 2030 Dally hour. 

I Medium waur only S2*’ Sk AcSSSed^tii S3* Capital RatllO 

7.08 a.m. Amu’S. 7.05 Your Midweek tUJO Thiny-mtauie Theau-e. 12.00 pjh. 194m uad 95.8 VHF 

Choiec- <S*. 8J0 News. 835 Your Mid- News. 1232 Yon and Yonrs. 1Z27 Brain 6,00 a.m. The Breakfast Show ft38 

week Choice: Records iS«r 9.00 News, of Bnlaln .1076. 0235 Weather and. nrJ- Michael Asral. 22.00 Gasli an Doilv-rr 

ftJS Tbit wrevs •-■iimposer- Victoria 'Si. sraaunc ne.vt:,. VHF lexecpi London and 330 p.m. Roser Seoit. 7.08 Looilon 

9.40 i'rsiih Muilv rrom HcriJorri Cathedral fE> Regional News and Wcalher. LOO Today 730 0n-a t-mc. 9.00 Reek show 

i5>. 20 JS S-Joc ReciiJl. Humphrey TS-jarl. The WorU at One. 230 The Artful*. U.OO Tony MyoU. 2.00 a.m. .Nichl Flislil’ 


THEATRES . 

A DELPHI THEATRE. • 01-836 -7611. 

Evgs. 7.30. Mil Thun., sat. loo. 
VIRGINIA JOSS 

McKenna aCkland 
A LITTLE NIGHT MU5IC 
BEST MUSICAL OF- 1973 AWARDS. 
Last 2 weeks: enas April 3rd. 


ALBERT. 836 3878. Evenlnps 8.00. 
Saturdays at 4.00 and 8.15. 

Best Performance of an Actress 
Evening SI andard Award 
DOROTHY TUTIN TIMOTHY WEST 
DEREK JACOBI ' JOHN TURN7R 
A MONTH IN THE COUNTRY 
“AN ECSTATIC EVENING,- Sun. Tel: 
LAST WEEK 


036 3B78. ^Prgvs^froin April 6 


AL8ERY. . .. . ._.... 

at 8.7 S. Openi -April 20 at 7. 
National Theatre. Production 
COLIN BLAKELEY In 
EQUIIS _ 
bv PETER SHAFFER. 
Directed hr JOHN DEXTER. 


ALOWYCH. 836 8404. fnL 836 5332. 
Roval Shakespeare Companv 
Oneni Friday until April 17 
THE MERRY WIVES Of WINDSOR 
rRed. price preys, uil tmr. 7.30. Opens 
■ Frl. 7.0. Sat. 2.0 & 7.30} 


AMBASSADORS. 836 1171. EvpS. B.O. 
Matinees Tues. 2.30. SaL 5.30. 6.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
■' Delightful." Don't rate ft." Pally Exp. 


APOLLO THEATRE. 01-437 2663. 

Evenings 8.30- 5at. 5.30. and 5.3Q- 
SARRY HUMPHRIES In 
KOU5CW IfE— SUPERSTAR'. I 


CAMBRIDGE. 636 6056. Evening* B.O. 
Wed. and Sat. at 5.0 and 8.15. 
LONDON'S FOREMOST 
FAMILY MUSICAL 
THE BLACK MIKADO 
" Beat Musical 76 6 probably 77."STmi. 


COMEDY THEATRE. 01-930 257B 

Evening* 8.0. SaL 5.0 and 8.30 
ADAM FAITH - 
in CITY 5UGAR 
by Si 

SCATHINGL . _ 

"VERY. VERY FUNNY." S. Telegraph 
EVENING STANDARD AWARD WINNER 


CRITERION. 930 3216. Opens Twit, 
at 7. Subs. Ergs. 8. Sats. 5 6 8 
ANTON PETER 

RODGERS VAUGHAN 

and NICOLA PAGETT In 
GASLIGHT 

THE WORLD-FAMOUS THRILLER 


DRURY LANE. 01^835 810B. 

Evgs. 7-30. Matinees Wed. and SaL 2.30. 
MICHAEL CRAWFORD in 
BILLY 

A NEW. MUSICAL. 

" MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE STAR." New* el 
the World. "HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


DUCHESS. 836 8243. Evenings 8.0. 
Frl.. Sat. 6.15 and 9.0. 

OH! CALCUTTA1 
NOW IN ITS 6th YEAR 
" 8re*lhtakingW Beautiful." S. Tef. 

" Thu Nudity IS Stunning." D. Tel. 


„ < N ew National Theatre}, 
928 Z2S2 (Red need pried Mat,) Tpday 2: 
HAMLET 

(Uncut text, runs 4 noun) 

Tonight at 7.4 5: 

, HAPPY DAYS - 
7 5fl EXCELLENT Li SCATS 
ON SAlX DAY OF VtRFOHMANCE 
ONLY FROM BJO Ant. 


MAYFAIR.. 629 3036 — 493 2031. 

Mon.. Tu. 8.15. Frl.. SaL 5-45 and 8 JO 
James 80 LAM. ibne ASHER. Stephen 
MOORE IP Christopher HAMPTON'S 
TREATS 

. *• SENSATIONAL." Sunday Times. 

• et.iyiSX FUNNY." Obserror. 

SCATS FROM BOP. THREE-COURSE 
.DINNER AND. SHOW £B.SO fncJ. 


WIMBLEDO N 

OpensMa/. « j a ( 7. Subr. i 


WINDMILL THEATRE 
PA 

Twice 


« 


by Trent Gninths. "Iftw. most 

"■•St* p&y waiArE 


YOUNG VI C (by OM VjcV . 92 
Tnt S. MACBETH. 80 f-- . 


MERMAID- 2*8 7656. Food 248 2835. 
Evenings 8.1 S. Mats. Frl.. Sat. 5. IS. 
- - - RICHARD BECK INSALE l„ 
sidesplitting tylunnv ” ID. Main 
m .FU NNY . PECULIAR 
Mlke : 4tott>. exceptionally bne. vasUy 
entjrtafnfffB. brilliant comedv." S. Times. 
" Mgre pood lanshs than any other play 
«d London." Observer. 

Seats. trgm 75 p. Dinner-Show LS.98. 


NATIONAL .THEATRE Me under Lyttelton 


PALACE. 437 6834. Men. bp Thun. 84)0. 
Frt.entfSaL6.00 and ff.40. 

- -JESOS CHBJST SUPERSTAR 


PHOENlX F ^reATR| BK SEASON 1376. 

eromn^B.OO. MaL Thuro^sat. 3.00 

-a J®HT“ . . JOURDAN. 

"A Mnerb example Jn the art of farce 
Purina-'.' — Daily Mall 
„ _ „ t3 Roe de l 1 amour 
•*. Bedroom, larse at its funniest " — People 
. . Booh Now 1 . 01-836 8611 


PICCADILLY. 4&7 4506. 

Mbn. to Frl. 7.30. SaL 5 & a.15; 
-BROADWAY'S LATEST HIT 
'JEROME KERN’S MUSICAL' ■ 
VERY GOOD EDDIE 
AN. ABSOLUTELV ENCHANTING 
MUSICAL — New York Times. 


PITLOCHRY FESTIVAL THEATRE. 
26tft Season— rAprlf to October _ FulF 

.ProoranuTWjjoiv available. Sotid SjL.E. 
IP Dept. -FT3. or phone PWoChry 2GB0. 


PRINCE OF WALES. 01-930 BBei 

Evenlnps S.OO. Matinee Vilod. 3 sat. 3.00 
■■ Welcome tea^jreat Mir. 

"BiillianL Most exCttirro Musical tar 
long. Icma rime." Sunday Times. 

T At l*at a British Musical to Sing about 
Sunday Mirror. 


CINEMAS 


ABC 1 A 2 SHAFTESBURY A' 
Sep.' Ports. ALL SEATS 

2' T IJ E rt s«« , ^ UNe ***** «Al 

Sun: 2.00. 5-30. 8_S0. 

2 2 ^7 55 i?MNN W ‘ Wk ' 


CASINO.. Old Common St. 

TH* HINDH4BURG (A)i Perl'S. 2 
■SunJ-and S.1 S. Separata Bookac 
» 931. Late night show Sat. 1J 


CUR3»N. Curzon St.. W.l. .149S 
Alan. Bates in Simon Gray's 1 
IAA>. Wk. film at 2,30, 6.00. . 


EMPIRE, Leicester Suuara. 437' 
TO THE DEVIL ... A UAUQfl 
Progs, daily x.so. 5.30, a.3p 
pens, aii seats bJctiie- No- pppr 


LEICeSTER SQUARE THEATRE. 
§?S21. DAVID. BOWIE in Nicolai 
Aim THE MAN WHO FELL TD 
OO. Progs. Wk. 2-20. S.io, 80S 
scat* may be booked. 


ODEON HAYMARKET. (930 27 3f 
Dusbn • H oft man -LENNY 1 * (X 
100- 5.1 S. *.3Bi A 
may be booked. = 


ODEON LEICESTER SQUARE. «ui 
TaniBht at 7.00, for 7^0. by |n 
n| m\ Pprlbnnt 
THE SUPPER AND THE ROSE CIT 
P!^*CT«f «*» Her Matest* 
Elizabeth The Oucen Mbtber to 
C.T ^B.F. Front tomemnv con tin* 
ONE FLEW OYER THE CUCKOO^- 


QUERN'S.- 61-734 1166. 
Mat Thor*. 3.p, 5atfc. 5.30 


Evenings 8.0. 
1 iiura- j.u. mhh. a.JQ and 8.30- 
Wlnner of an flit mrtfl Tar. 


. . -BEST PLAY> Ok THE YEAR 
Michael GAMBaN In Simon WAVS 
OTHERWISE .ENGAGED 
..Directed by Harold PINTER 


RAYMOND . ■ REVUEBAR .THEATRE. 
734 1593. ITS 11 pm. Incl. Sunday.) 
PAUL RAYMOND presents 


.the mny ^ " 


OF EROTICA 


DUKE OF YORK'S. 836 5*22. Evgs. B. 
Fn. and SaL 5.30 6 6.30. Ends April ID 
LESLIE PHILLIPS 
ROY KIKNEAR 

" Two of the lunnlcst men ol the British 
Stage. Lauahs come thick arid fast." 
ROGER'S LAST STAND 
OVER 150 PERFORMANCES 


DUKE OF YORK'S. 01-856 6122. Red. 
price orev Apt 13. Opens Art. 14. 
ELIZABETH SEAL. SHEILA STEAFEL 
In the musical 
SALAD DAYS 


. Evgs. 8.15. 
and 8-40. 


GARRICK. 01-836 4601. 

Ma:. Wed. 3.0 SaL 6.0* ... 

RICHARD BRIERS " Marvellous." Gdn. 
■ ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. HbMWl. S. TfffWli 


GLOBE. 437 1592. . Evenings 6.0. 

Mat. wed. 3.0 Sat. s.O - and a. is. 
TONY BRITTON. 

-. PETER BLYTHE. JILL MELFORD 
ThE CHAIRMAN 

A Comedv by PHILIP MACKIE. 

* Mom enjoyable, a real dakghL" O.Tel.. 
Wlcked'V revealing comedy." E. News. 


NT, 523 _ 2707. Evenings 8 
FM. and Sat. 7-00 and SIS. 
2ND YEAR OF SENSATIONAL 

AN APVLT MUSICAL 


"Neyec * d^Tmomi 
100 tlckots held .for 


ent" Evening News. 

<aw y ' 


"■nruaflKMWaSTU 

Ued 4 ' 45 - *- 1S - 


I ft 2. R agent; Sc., SVF 
S £fl. PCrl i All S*8tl > 

? ".•2Vu4 no i No pboite be 

1- JAWS lA) . . 

Oarfv. 1 it perl. 1 .DO 2ad pwf. 

.rjSbSga/Bjp ajo - :■ 

Daily; 2.1 S. 4J0. 6.55; B.SO. * ' '• 
Late show Frl. anti Sfti 11.13 g.nv 


PWNCE- CHARLES. Lcfc. So. *37 
CMMANUElI 
aSn Pw T I - Cftic. Sun. I z.45. 

li«i ntf fru s 


ROtmfi ROUSE. SS7 2564, Prvfl, Mar. 29. 
30 at 8. Opens Mar. .31 at 7. Subs. 8. 
Angela Plenance in THB JOURNEY. 


RDT^tCOUKT. 


730 1 745, 


nss.- at 8. Sac^5 and B.30. 

. PARCEL POST- 
- - by YEMI- AJIBADE. 

"BEST BLACK ACTING I HAVE SEEN 
ON. ANY STAGE. . The times . 


ST. MARTUTS. 836 14*1. EMHdiw BOO 
Mats. Tues. ar 2AE..Sau. 5.00 * 8.00. 
. AGATHA CHRISTIE'S 
* THE MOUSETRAP • ■ / 
wortd s. tangest-mr . run. YEAR. 


Dili Leicester Shiah, . ,17 

a*iV , t , Jta .h 1 ”* £? u - Dal,v 2 -i S,’ 
8,1 5. Late Show Frl. and SaL '1 1.1 ■ 

S «^«9 4470: - - Lete - **»-■ ™ 
S S5f5D*; ^°S 1 ' Prr1 ^- Oly. I33t 
▼uV* STRmnrinvB Ch » r, « * 

SCENE 

'&*. 0 "gfri&Sf"55b ,r eTja l " 

Frl. A S^t, 1,°30. 6 ' , A 

5 1^ St NO 72? YE r AR " THE tow 
I reran iw (A). - Sop. Pta-ft 0( y> 


Si 


Lii. sSKyrTS &Z- 

S S ME A' - Cow - D*y. 1.80. Late 
9.13. Late Show Frt. and Sat. 12.00 


GREENWICH 85ft 7755.' Latt week. 
£ri»' n.O. M«. S«. 2. SO. THE BELLS, 
*' FREDDIE JONES ofays Irving's role 
. brilliantly.” Observer. 

From March 30 RELUCTANT HEROES 


GREENWOOD LONDON BRIDGE. Until 
May Eros. 8-0. Mat S»;. -4.30 

Festival du Theatre From-ais 
. Until AnrII 3. APR ARAL 

"A SL»P*PH PRODUCTION." Gdn. 

_ "TRIUMPH OF, POETRY." Y|n»s 
Simultaneous ^translation. 403 0S92 


SAVOY. YU . 6886. • EveWWIi' *8.00, 

■ . AGATHA CHRISTIES - - 
MURDER AT THE VICARAGE 


STRAND. Mfi .^2660, . Eveolngi 6.00. 
RlaXE. Tburs. S.00. 5*0. 6.30 and bjo, 
- Doris Haro, Memnald HoWcr. 

no- sex pua% wSs%-n@9isH~ 
LONTON^LOmJ^T^LAUCH/^th YEAR 


TALK OF THE TOWN. 01.734 SQ51. 
From B.T5 EHrtrn aatf Daneira. At ».30 
New Revue SWEET TEMPT ATI ON 
and. 41 u PJff. LENA MARTEU 

■•Witt . 


HAYMAriKET. 938 •‘832. EvenlnHj 8-0- 
Mat. Wed 2-30. S’». . ft.O a«H ft.15. 
Edward Woodward, Geraldine MrEwan. 
Jennie Lmdm. Fdward Hrirdwlcte 
in F r "derYlf LnriMfjle'S 
ON APPROVAL 

“ You mourn rush in •** <t-"- Of». Tef. 
“ I* not mv approve' " E. a*vn. 

-■ An rvenlno hi rohtie drlipht." 
Harold Hobson Sunday Tunes. 


THEATRE ROYAL., STRATFORD, E.15. 
01-534 0310. Evenings at -E-Or 
. AN HILAIUOtlS FARCE 
’OUT- OF PRACTICE 
.BY GEORGES FEYDEAU' . . 


VAUDEVILLE. 635-- 9MB. Eros, ar 6.00. 
M*(». Tpe*.’ S-88. Sat.„Si» ami -8.00. 
_ _ Maroaret lqcKwoqd. - 

Paul OAHEMAM and BArjl* INGHAM 
KDd 


“ SUPERB. ' ^arorojt 'whe-mm-rt snow j»t midnighT'ainj"'i-' #.nt,' Htatei - 
have won -for yeasrs,-’ Oatfy Teiegrarti,'] Mogday-fndpy, Closed Sat*. 437, M 


ROSE 

3. OPERATION ■ DAYBREAK (AAL 
-proof. 2,30. 5.30. 8.30 . ' 

Ak, p n y i yO M.'.noc PAY AF 
W9H (XI, Cant Progs 2.1 S. S.B0, 


CONCERTS 


JprmBftte 

Orcbestn. 


CLUBS 


1BST. RMBM SL 734 0557. A fa 1 
•or All-In Menu • • : 3. lon dacm ar zi. 
Sh«w 10.45.12AS; MS and mtal ■ 
Johnny, riawceswoan and Fripnda. 


CT^\ [ 




f. 


: j. y 

p-" 


unlrU 
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Round House Downstairs 


Obsessions and 
Fantasies 


by MICHAEL COVENEY 


The beautiful dreamers are' meringues; we see him and Jill 
Bruce Lacey and bis wife. Jill making love to each other in! 
and the tone of .their evening of separate rooms and in full detail « 

c _i c eiiirrai* *< and colour— the bodies , are 

I?i£«i£! UU u ,*S?i therapeutic* mer3ec j in a cinematic iranspo- 
nonsense :s well caught in -won: we hear a quaint little 

?iS C Frpd e ™Ii?n«. f ?h, G*ngcr Beijeraanite elegy for The lost 
ri! d th* - i w , !“ dul § e m charms of Wool worth's with its 
iufr? i-l + not so varnished doors and linoleum; 

much Ahat it .ooka like to you: floors’ and Bruce rehearse® on 

Bruce h whA i?' ? - lke 10 US ‘ ’ a bass guitar while extrapolating I 

artist, sensation of performing for 

rnthnr^Ifi* 0 P? tl . 0S0 P^ e T a . nt * a3 audience. 

famer ail rolled into a happily is a u qil j te shapeless, harm-, 

radiant one. mil be glad to see i CiS aat i deliciously pointless. 1 
you any night, but would much You may be worried to know that 
prefer to know that you had ^j r Lacey takes himself seriously 
stayed at home to devise your grouch to report that, as a result 
own entertainment by painting 0 f playing at Manchester Poly- 
the cat, chewing the carpet and technic, a student threw up his 
makmf. w» i n front 0 £ the CO urse in sewage engineering and 


making love 

children. took off to be~a farmer. In the| 

What an anarchic middle-aged final sketch. Bruce and _ Jill, 


daredevil he is. managing some- dressed like enemies of Dr- Who, 
how to live with his nine chii- shower the audience in the pre-j 
dren on SI 5 a week and occa- served sperm of the down 
si on a I subsidies from the Arts generation, hounded from the 
Council. Whether or not you earth by a reactionary govern-; 

believe him is immaterial: but nient. The polythene bags eon- 
that he believes in himself is tain — you guessed it — popcorn, 
indisputable, and that's fine. On It seemed awfully appropriate 
film we see him and Jill exchang- that, on opening night, the studio 
ing French kisses while feeding was cold, uninviting and half 
each other salad roils and empty. 



V;" ' '• :C.’. ' A;;: 

’Purcell Rodm = ... 



by ^ ELIZA B FT H FORBESf 


Ann-Marie Connors., soprano, 
made her London recital debut 
. at the Purcell Room or Monday., 
i An ex-student of £he Royal Col- 
lege of Music, where she carried; 
off- ail the auailsfile honours, KJss 
Connors sang . a . memorable 
Countess far a College, perionn- 
anceof The Marriage bf Figaro 
a year or two a^o. and since- then 
has .won the. Mmrt prize .at 
Salzburg, where she Was invited 
to give a redial.' She has sung 
Id concert : and Oratorio, in 
Britain, and studied briefly in 
Paris with R£gfctie C respin. 


fascinating La cowne ptiUe Miss 
" at. she had not 


Her voice, well-focused, bright- 
toned and rock-steady, isalteady 
of consider sole size, and Sashes 
out most excitingly Jt the, top. 
She 1 . chose . ' an ' interesting. 


balanced ; programme made '-tip; 


Lft’Mlrd 


Leonard Burt 


Radio 3 


Jon Vickers and Christa Ludwig in ‘ Carmen,' which opened 
night at Covent Garden 


Richard Freeman and Prue Clarice in ‘Vary GoodEddie,’ which 
opened last night at the Piccadilly 


chiefly of German and Freni 
songs, with a .."Mozart concert 
aria, “ Misera. dove son 2— Ah 1 
non - son* io die park),” --to -begot 
with. This served nicely tn get 
Miss Connors’- voice flawing 
freely, and the' group of songs 
i by Brahms that followed was 
smoothly phrased, though, with- 
out any particular insight Into 
i the poems set : “ Unbewegte laue 
luff " had- an appropriate 
serenity in its opening lines; 
while the words - of “ Die 
Mainacht ” were 'floated on a rich 
stream of tone; "Von ewiger 
Liebe ” was. Carefully if . not 
deeply characterised. 

In songs from Poulenc's 


Fennimore and 
Gerda 


by RONALD C R I C.H TON 


Television 


Turning to the light 


by CHRIS DUNKLEY 


ooSa of St DeU us * was'" beard** on caVria^accidenL sbe^fio fiTled \ Th « re were fcmr k>nger-than- ip the name of “balance." one point of view, it may' be podtive virtue: where the British 
rL?^ R V n 1 in a Euro- * 11 .1 ^L“r!!l ! average programmes last week Second it matters because the pecessaryfor thecnUc todacbie sgtem.is to supply all points of 

leach dealing with a serious strongly flavoured programmes himself before making any com- view, pre-shnmk, 


Monday from Radio _3 in a Euro- remorse that she unreason- 
pean Broadcasting Lnion concert ^u. rouQ{ i s 0Q xMzels and sends 
from Copenbagen The source ^s away . Thc Wo fina i sceiie s 

not unlike! v as it raa> seem. - ... , 

Delius based his libretto on the happen three years later. Niels, 
novel Niels Lyhna by the now a farmer at his old home, 
Danish writer J- P. Jacobsen, proposes to and is accepted by 
Fenrwmore and Gerda has turned Gerda( eldest daughter of one of 
up only occasionally., in the oda neighbours. We learn next 
broadeasLin shoestnngjproauc- t0 no thing about her. but 


turns at Fulham and Camden, mu8 i ca i] v the end is tranquil 
this — -■ 


but those sympathetic to tbis as Delius goes, optimistic, 
composer have been left hoping Q ne pgn %e why the subject 
avidly for a recording to ]Oin attracted him — the Scandinavian 
those of Koanga and the Village landscapes be loved so much, 
Romeo and Juliet. Recordings. t jj e ta j| C about art and artists 
and broadcasts too. for that ao( j {j, e j ure 0 f travel. The suc- 
matter, minimise the faults o* cess i 0n of short scenes gai'e 
Delius as a theatre composer, him legitimate opportunity for 
Now it appears that EMI will a series of swiftly-sketched. 


dealing with a serious strongly flavoured programmes himself befo re m aking any com- view, pre-shruuk, freeze-dried. 

topic of current affairs. In order produced in other countries may meot. so I should make- clear and gift-wrapped, thus stifling 
of transmission they were: The make fascinating viewing but that I, too, was quite certain any tendency in the viewer to 
Edelin Affair (60 rains.), which they will tend, naturally.' to deal (from Tonking Gulf when I actually think, ..Safer dragged 
was concerned with abortion and with events concerning those became aware of it) that the view Into involvement if only 
was broadcast in the Horizon other countries and not Britain. America’s involvement In Viet- to disagree with his passionately 
slot; Hearts and Minds (105 We have had to wait years for P am was wrong. Yet it really asserted analysis .of Britain's 
mins.), which was concerned Worley Safer’s The Second Boille was not my sympathy with the ills. 

with the Vietnam Wa*-; The of Britain to be made for attitudes, .of producers Bert question of Ulster ' 7 e 

Second Battle of Britain (70 Am«»-i ca n consumption. Schneider and Peter Davis which Showed what we British can do 

mins.), which essayed a diag- (There is an irony here that made me feel that Hearts and a t the opposite extreme when our 
oasis of the ills supposedly should not go unremarked since Minds was such a valuable broadcasters really put ifceir 
affecting this country at present it shows that other countries, programme. minds to it: we can take a srtu- 

and was broadcast by The Money however free their programme i thought that The Second ation as passionate as that in 



solutions to the Northern Ireland Hearts and Minds, desnite win- to-day and with Britain — and yet a real effort of the will to stav 
C0 £{Uct. w ning an Oscar as Best Documen- I disagreed profoundly with awake in front of it TMs is 


Connors proved that, 
wasted her - Coaching vftth 
Madame Cresptn. She- seenur to 
have a natural affinity for v the 
French language as well as v for 
French 'style, and these ’ 
realistic poems were idiomatic- 
ally voiced. -. \T-’. partlriiiarty 
enjoyed “Quelle 'aventuhj'f." 
about the flea and -the elephant. 
“ Les anges musiciens '’ and “ La 
Carafon," in which the carafe 
hopes to emulate the giraffe end 
have' a little one. The last- sohg. 
“ Lune d'avriU" . ended on a 

lovely, long-held, .pianissimo."' 

Hindemith’s settings of Riike s 
Das Morten Lebea seemed more 

accessible interpretatively to 
Miss Connors than the Brahms 
songs had been, while their wide- 
ranging melodic lines caused her 
no" trouble. Her articulation of 
the German text was also bet- 
ter. particularly in ** Argwohn 
Josephs.” where the consonants 
were fiercely projected without 
disruption . of the shape of fhe 
song. The rental ended with 
some arrangements by Britten 
of traditional French folksongs; 
these included “Void le ptin- 
temps” the "bittersweet “ H est 
quelqu'un sur terte" and “Eho! 
Eho !” a warning to Fambs not 
to stray for fear of the wolf. As 
encore Miss - Connors sang 
another, charming folksong. 
French-Can ad i an this time, “ A 
ia Claire fontatae." The expert 
pianist was Brian Lamport. 


St. John's* Smith Square 



by: DOMINIC GILL 


issue 'this" fine "performance by varied "nature pictures — tte f arv r F ature Film - h “.. stil ). " ot many nf the beliefs and opinions considered a great virtue. 

.1 C.-mnlinni- . • _ ItV Oaa 


the Danish Radio Symphony orchestra is large, with triple 
Orchestra under Mereditn -woodwind plus bass oboe and 
Davies, with Elisabfeth Slider- s arrusophone. There is an im 


beautiful work, sophisticated in had been stuck on afterwards. ■ bv 
detail, naive and even clumsy- The pace is sometimes slow for 
in conception, but so full of naturalistic dialogue, a. fact 


id an unmistakable point been shown on one of the three expressed by CBS man Morley r would cnn«idw it a xrirhio if 

of view: ail three commanded major American networks, but Safer. His main faults stemmed a little of Si nSdnn 

attention throughout: and all oniv o n the small Public Broad- from the use of such badly dated JndteS rach %Eil?nf eSSSS 

three were American. The fourth casting Service. Similarly. Les material: to claim that “ the BoSwriadtfi^SSS 

EZfSS; are now ridiculed 

F«lSr“«f to. tel«i..on: » 

Ludovic Kennedy. It 
balanced " worthy and 


. The last of the JBBC Singers’ mehuferamatic . effect of the 
series of six earl y-e ve ning con- refrain, “ Thou breakst my heart 
certs at SL John's on . Monday, in two,™ spoken, not sung, 
like the first, offered an imagina- The BBC Singers with Patricia 
tive programme conducted by Price as mezzo soloist also gave 
John Poole of a capeUa music us In- the bioinning — Aaron 
old and new, rounded with a Copland's almost unnerving ly 
Bach " motet, ' agreeably - but uneventful musical . setting, a 
unremarkable sung, few echoes, of plamchant and 

Their perfonnances bf three Negro spiritual apart, of events 
Gesualdo Respohsories at, the from the first two chapters uf 
start of the evening were aetu- Genesis. Was it awe of his text, 
ally disappointing: straightfor- some dread- insinuation maybe of 
ward and capable, but Laefcing divine competition, which so 
is all manner of finesse, nuance overwhelmed here— one should 
of light and shade, subtle -point- also say, uncharacteristically 
ing. Strange to bear Tenebiue' overwhelmed — the composer's 
faetde sunt,- and the marvellous creative inspiration? The even- 
wandemg chromatid uses of' '‘log ' ended with a well-made, 
T ristis est anmut, so hlankly and well-balanced account of Bach’s 
I blandly shaped. ■ The lovely motet “ Komm. Jesu, komm,” 
Vinca ntea. electa, too, speaks of underpinned by a continue of 
far greater sensuousness and In- bassoon,- cello, bass and organ, 
timacy than the Singers allowed The programme was recorded 
—the very sound they made, as and can he heard on Radio 3 
well as the mark and manner of on Wednesday, April 14 at 
the Interpretation..- lacked 10.20 p.m. 
lusciousness and depth. , 


director-general. 

said: “It is only by allowing the 
in Th* Yet ^e- programme was enor- voice of minorities ia be heard 
r ' nn mnusl? valuable. Like ,a good that democracy can be made to 
trial in cartooli °r caricature, it exag- work, even when that voice 
tntgnt tmnK. mere aic version oas ueeu utcuumj • ion« studio discussion rcore- L'hi'-T, r gerated its picture to make its reaches the pitch that it has now 

scenes, or “pictures.” played prove d here and there - but ^utivesof ceSn verv nowe?- SS points and In doing so it turned reached in Northern Ireland." 

without interval but with three there are passages where the . , . lpmpnt „ hi h • towards the. light some 1 areas He never spoke a truer word, and 


was make ’em and we show' .’em., you are an & S™ tiS 

. vi r- what does all this mean in pendulum behind the thnes to tne bbc director-general, who . 
tuous, .It was also boring, almost terras of the actual pro- 


wunoui interval uui mere are im,. , A i Amfinf „ u »,iph arc all ton » w,,™.;? I..V iT-. . *v.« fwwaras me. ugnt some areas ne iiever spoae a iruer wora, ana 

short pauses, the duration of vocal line really sails on the obviousTv oreseat in Ulster wflich we lose si?ht of far t0 ° he spoke iv 0n November 30, 

which is carefully noted by the orchestral part KJIKi often - Jts P^ ioa was Jts most 1971. 

rnmnnser — to coincide with this _ extrabrdinanly _ complicated- ... ■ . - it ■■■■ 


Sbndheim at The 
• Mermaid 


composer— to coincide 

IsfuT'a A «n t Jti,, t D,liu Ai C0ndu«o_r.cP« : 


The new .work of the concert 
Was a Little Passiontide Cantata 
by Anthony Payne, six minutes 
long, neatly laid out in four 
parts to anonymous" 14th-century MUHcent Martin Julia McKen- 
woitis on the grof. meaning and zie. Divid Keman and Ned 
triumph of the ;„Passvoa. An Sherrin star in Side by Side Bu 
unassumijig,. gently»eiyilised set-. Soudbeim — a new musical enter* 
ting, nqt r one feltg profoundly tainmeut based, on the music and 
responsive to Its text, but deft lyrics' of" Stephen- Sondheim, 
and pretty. I wax uncomfortable which opens at the Mermaid 
only -with the slightly blunt Theatre on May 4. • 


Meredith Davies, a 


i pc eq which is an suaded the Danish Radio Sym.- 

top»y O-JS; «. MS* * 


fhf Old (and finelv orinted) music v_as their -blrthrighL Miss 
rtnivpial Edition full score of Sdderstrtm sang both the girls 
1^0 Fennimore and Gerda a?d Parts, catching wonderfully well 
v-nrn^n the successive Fennimore’s fraught, intense 
n? 5i Lvhne Theirs t moods, yet not quite direct or 
iine%?en« ire nSemS with simple enough for the ballad in 
triangle. between Fennimore ’SfiJSS 


and twoTof her cousin^-Niels. heard Dora Labbette sin^g 
who at that youthful stage is a SO c«» M 1 ^^ he -rJ?nrIi G Si I 

gX,e r “ d Erik KefStrUP - a know AS 

p Niels and Erik are close Gerda. Miss Sbderstrtm sdunded 
friends as well as cousins. Fen- radiantly young. Robert Tear 
niraore is attracted to both, as Erikgave the most complete 
chooses Erik, but regrets it character study, Brian Kayner- 
when he Jurns' out to be better Cook as Niels bad the more 
at drinking than at painting, lyrical music and .made tne 
then turns to Niels for consola- utmost of it 


St. George's Theatre to open 
in April 


for everyone 'in the 


The SL George's Theatre io fonnauce 

Tufnell Park Road is to open on house. 

Aunl °1 after a gestation period Romeo and Juliet will open on 
comoarablc with that of the June 2, directed by George 
National Theatre. The first pro- Murcell. the “onlie begetter* of 
ductlon will be Twelfth NipM. the projecL Sarah Badel will 
with a strong cast directed by play Juliet and pet " McEnery 
Frank Hauser. Eric Porter will Romeo. The Nurse will be taken 
play Malvolio; Sarah Badel is by Rosemary Leach. 

Olivia. Lynn Farleigh is Viola. The third production for the 
John McEnery is Aguecheek, initial season will be swnara 
Ronnie Stevens is Feste. 1!1. also directed by rtank 

The setting has been designed Hauser, with Alan Bauei as 
bv C. "Walter Hodges, the Richard. ' ' . 

authority on Elizabethan and The box office is at 49 Tufnell 
Jacobean playhouses, and the Park Road. N.7, telephone b09 
costumes by Bernard Culshaw. 1198. The nearest Underground 
There will be a preview on April station is Tufnell Park, a few 
20. and on April 23 — SL minutes' walk away. Nos. 4 and 
George’s Day aod traditionally T9 buses pass the theatre, half 
Shakespeare's birthday — there a dozen other routes run very 
will be a party after the per- close to it. 


most j about BBC current affairs made ma ze of forensic medicine (did 
in this column in the last two the fetus draw breath outside 
weeks, and in the lieht of one the womb or not ?) and leave 
letter from a BBC current us with two very distinct impres- 
affairs executive, who wrote to s ions: that the makers of the 
say (inter alia) how much longer programme believed the ver- 
than ITV they* gave to current diet went the wrong way— the 
affairs, one significant fact about doctor was found guillv— aHd 
all these programmes which must that if the producers had not 
be pointed out is that it was the been ip favour of legal abortion, 
BBC which enabled a British the programme would never 
audience to see them all. Full have been made at ail, 
marks for that. It was mainly the introduction 

I am afraid, however, that to the programme, telling us 
those three programmes from the that the Sim. case against Dr 
U.S. served only too effectively Edelin was brought by the 
to draw attention to the emascu- District Attorney in his re- 
lation of British current affairs election year, and the brief 
television in general and the ermments at the end ro the 
BBC’s in particular. effect that it is poor women who 

If you tried to make a rule have suffered most from the 
saying that historians weren’t Edelin verdict because American 
allowed to express— or even to doctors are now very much more 
hint at — strongly — held opinions, circumspect about carrying out 
you would be thought barmy, abortions, which bore the marks 
Yet in this country the rule is of opinionated producers, 
that if you happen to be a his- Hearts and Winds, orr the 
torian working on very recent other hand, expressed tine un- 
instead of ancient history, and in compromising attitude towards 
television instead of prinL then the Vietnam War throughout: 
you will be emasculated in that oF the nerson who believes 
precisely this way. that from Dfen Bien Phu on 

But what does it matter, it wjards American policy was 
may be said, so long as other wrong. There was no “ balance 
people such as the Americans are here. With Hollywood movie clips 
allowed to make opiniated cur- they sought to show popular cul- 
rent affairs programmes which ture building up an image of 
can then be shown here by the Asians as “ little yellow mon- 
BBC? A system, in other words, sters the American Indian told 
in which opiniated programmes how his drill sergeant called him 
can be shown in Britain so long “ Squaw “ or “ blanket-arse " and 
as they are not British. how he wanted to “go kill 

FirsL it matters in principle: some gooks " all the same A 
it is high time that the scarce merry chorus of “The Yanks are 

.uraimiu: nf thic P.nm ins>i " wfle n laved a« an 


increasingly pluralistic society of accompaniment to pictures oi 
ours were opened up to a greater American soldiers turning flame- 
diversity of views and interpreta- throwers on peasant * dwellings 
tions of current affairs. We need and destroying stores o f food in 
more than the unproductive front of weeping old women. . 
contortions which we are pre- When programmes are as 
senUy invited to watch so often strongly committed as laiat to 


Greenwood 


Sur le Fil 


by GARRY O’CONNOR 


Arrabal's latest nlav. In the exile, revolutionary — and tight- director, is riven little option in Daniel Ivernei's delightful 



even cannibalism, which hitherto artiste of the high wire, Wichita, religious, and political symbolism to have been penned, hut in 
have been generously distributed whose devotion to the wire remains on -the crude side at the Pierre Constant's breath-taking 
on the slightest pretext, are toned embraces sexual ecstasy. _ best of times, but the naive and display on the trapeze. He and 
down to an almost folklorish . Wichita is the first to go in this earthy touches — the snatches oF Geofges Cborafas carry- the 

melancholy. Sur le Fil (On the predictably apocalyptic mclde, folk-music, and the wistful, paQ ic and pretension of thought 

Tightrope) was written. Arrabal which does not quite reach the personal, note of some of the t ^ . h .nnoninB 

tells us. after a visit to the dimension of vision. He throws writing— add a pleasant side- “ ,5®?? ?? 

ghost-town Madrid, New Mexico, off his clothes, buries his book, light sh01 I ° f makmg imagination 

in April 1974, while he himself and jumps down the mine, to join The whole wire-walking motif catch fire, at least it consumes 
left Madrid, Spain, some twenty the thousands of silicosis-riddled is excellently handled: not only itself in a daiatable incoherence, 
years earlier, in the very same bodies already there. . The other 

year the former Madrid lost all pair are about to be mown down r T . - 

its people. by machine-gunning helicopters XjXolDltlOTl OI LOWiy paintings 



•• < 


rSU An exhibition o£ near,J 300 wi,t C0TCr «i 


landscape: a disused pit-head, a 


yvi^i n i tuuAVUiUUulJf ■ . . , i 

spared as the omnipresent vul* Paintings, drawings, pastels and immensely prolific career. 


a forlorn tures turn » attack the hell- -ater-colours by the late L. S. “ JBL& & 


rusting railway tine, a roriorn *■“*“ w “* w — ~ “■ “• familiar scenes nf Industrial life 

truck. As in his other play The wptere. Tharsis is able to finish Lowry will be mounted in the ^ exhibition will include many 
Car Cemetery, the stage is redo- !^_WL_F 0 P,_ e .-S55S5* Roya1 Academy’s main gallcri.es beautiful and comnaratlvelv 


tfmg of etched by the i ghostiy Inhabit- f ^ tcrab ; r 4 t0 No % ember 
dead miners— from a dead JJts i of s the dty who turn out 14 _ Tbe exhibition which was paste Ifr-scenw of thc sea. 


irivilisatlon's carcase. A rich “ thousands. being actively planned for some yachts, ships and pure land- 
man's son. known as the Due de Clearly Arrabal • is rhapsodls- months before L. S. Lowry's scape — subjects which are less 

Gaza, takes refuge there with ing on hts own exile from Spain, death on February 23 wiir be the usually associated with Lowry:* 

his companion, Tharsis, a mix* invoking shades of Picasso and largest retrospective exhibition work, as well as personal 

ture of sexual hedonist, poet in Casals. Jorge Lavelti, the of. his work ever mounted and memorabilia. 


In the bearing business there are basically five 
things that customers ask for. 

• 1 . Reliability. We've always put that 
requirement first and, though our competitors . 
have their strong points, we doubt that anyone 
can top our overall quality. . 

2,’Delivery. -We must admit our dates 
aren’t always the shortest. Butwe’ve started. . 
our most ambitious manufacturing and supply 
project ever - GFSS - which coordinates SKF • 
mass precision engineering techniques with an 
advanced forecasting and supply system. 

• . 3. Range. Customers usually prefer to 
satisfy as much of their bearing need from as 
few suppliers as possible! Which suits us . 
perfectly, as our product range is wider than * 
anybody else’s. 

4. Price. All we can say is that it’s usually 
possible to find cheaper bearings than ours.. But 
is this enough? 

Which leads us to the fifth, equally impor- 
tant," factor ... technical service. • 

It’s simply no longer possible for any ■ 
machine manufacturer to know all there is to 
know about bearing technology. 

In fact, it isn’t even possible for a bearing * 
manufacturer. But we do believe that SKF 
knows more about bearings than anybody else. 

After all, much of the basic bearing theory.; 
was developed within SKF. Such as the 
methods for calculation of dynamic -load 
ratings and bearing life that have been accented 
’as. international, standards. 

; As the world’s largest manufacturer we 
have a wealth of practical experience from all " 
kinds of bearing applications. We make this 
know-how available by working in close 
co-operation with customers. 



.. We wprkvrith them at thedesign stage uf 
their new products.; We'felldw up^ ^ results r: ' 
during field tests. We solve bearing technology 
problems for the biggest, most advanced 
. industrial organisations^ We beip ebmpanies 
to get started with their first products. 

. Some 2,500 .jdghjy specialised application * 
engineers operate world-wide, backed by • 

. research and ^development facilities at all our 
major plants.' And-by SKF research centres. 

.Among-other filings, they have instant 
access to SKF computer programmes that can 
solve in minutes complicated design problems! . . 
that would otherwiseitake weeks or months;. 
We give you riot only bean ngs but provide 
. the know-hqw tdd. : . ; 

. SKF Giviiplfeadquarters t Goteborg, Sweden. 
In the : U.K; SKFrL&ton, Beds . . : 
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WORLD TR ADE NEWS 


U.S. tariff cutting proposals 


L AMERICAN NEWS 


BY DAVID EG LI 

A COMPREHENSIVE American 
proposal foe tariff redactions 
by industrialised countries was 
presented to-day in the tariff 
group of the Multilateral Trade 
Negotiations. U.S. sources 
suggested this was a “major 
initiative” which could lead to 
the early negotiation of a tariff 
cutting formula, but European 
and other trading partners of 
the U.S. appeared ‘privately 10 
. ■ be less than enthusiastic about 

the terms offered. 

The basic l ! J». approach is 
linear. It calls for across-lhe- 
. i hoard cuts of up to 60 per cent. 
< the maximum permitted under 
Ihe Trade AcD on most duties, 
on all tariffs above a seven per 


ccnui. current level. It appar- 
ently does not allow for deeper 
cuts in the higher tariff range, 
nor ou the presently low tariffs. 
But il docs make a grudging 
concession to tariff harmonisa- 
tion — a formula backed by the 
Europeans — on duties of Up to 
seven per cent. Here, it U 
understood, tariff cals might 
be marginally lower, SO per 
cent, instead of 60 per cent., 
on the lower duties. 

Other industrialised coun- 
tries in the multilateral trade 
talks, notwithstanding the 
improved economic forecasts, 
fear that a sixty per cent, linear 
tariff cutting proposal is far 
too ambitious, particularly as, 
in the I'JS. view, this would 


GENEVA. March 23. 

apply to agricultural as well as 
industrial goods. Protectionist 
pressures are still strong on 
both sides of the Atlantic, and 
this sweeping formula may 
offer, scant chance of real 
negotiation. 

In any case no forward 
movement is expected until the 
EEC presents its own more 
specific tariff cutting formula- 
tion which Is unlikely to be 
before Jane. In essence this 
will probably stick quite close 
to the basic EEC view, that the 
extent of the cut should be 
equivalent to the initial level 
or the tariff: a fifty per cent, 
tariff would be reduced by 
firty per cent., a twenty per 
cent tariff by twenty per cent. 


Nordic FTC accuses GM of 

computer in public 

struggle crash spares 

By William Dullforce * . •' \ * ‘ ' . \\7. - JJ* Harris SaiTObm. reported 

STOCKHOLM, March 23. ■ ■ that American public confidence 

THE STRUGGLE between the BY JUREK MARTIN, US. EDITOR WASHINGTON; March 23. m U.S. institutions. " including 

home contender, L. iff. Erleeson . : 

and the foreign challenser, TUE FEDBRA L Trade Commis- poUcy is only w sell crash re- of-; escalating costa for. repair ^ Snk to its g 

Japan’s Fujitsu. Tor the roUtal sion has accused General Motors, placement parts (bumpers, doors,. parts. At tie Congressional ]ow ££ ^ 3 

nrd»r In citnnlv NimnidpN and »i . ■ _ .. _ . ■ . _ flrtrt Inom-iflOa i M W i m ami I ^TT “““ “f"" if 


BY JUREK MARTIN, US. EDITOR 


‘•WASHINGTON; March 23. 


m pumic 
Confidence 

The Bands Survey has . reported 
'that American public' confidence 
in U.S. institutions; " inchutinff 
Congress, the executive branch of 
the Federal ■ -’Government and 


U.K. ambassador promotes 
Nimrod sales in Japan 


BY CHARLES SMITH, FAR EAST EDITOR 

"A STRONG sales pitch for the that Japan's own 
Hawker Siddelcv Nimrod aoti- market had only been 


_f7 to provide 300 new jobs in 

Finland, 400 In Norway and 
TOKYO, March 23. 400 in Sweden. 

...... . T ..A decision should have been 

import invisible income from Japan if taken in February but the 
ex en- sectors such-as the banking and Swedish Government had the 


submarine aircraft was made to- steely liberalised " since \ie late insurance industries were fully ‘ „,r„ riw i »i,„ vnrriir 

day by the British Ambassador t&tiOs. liberalised. . Sir Michael said Council or Ministers arnicine 


in the course of a speech to an U.K. and Japan was “not typical” in Tokyo were officially subject lh „ n__„, r _ Fll jii= 1 f 
audience of diplomats and bust- of trade between two pairs »f iu the same Government cun- i ' . th nat _ i( . h Press 

. ness men on V.K. - Japan developed nations and U.K. irols. hut suggested that these Accornmg to tne uanisn • . 

economic relations. exports, to Japan, despile an controls might bear more heavily 

Sir Michael, who w as add res- intensive government-backed pro- on newly established foreign 


next Tuesday (March 30), parts for gM cars- Although its 30.000 of them in the U.S.} may . to; the last two. yearn, whtie the trailed afl institutions with only 
when liie telecommunication action is taken directiv against only buy from GM dealers at a -Administration’s Office of Con- p per centof the American people 
director-generals of Denmark, GM, il is .understood 'that the far higher cost than that paid by sumer' Affairs has; calculated that impressing a great deal of con 6- 
F in land, Norway and Sweden same PTC complaint applies in the GM dealer. the. average annual- cost- to an dence is members of Congress, 

meet in Oslo. The first-phase practice to the other two major The FTC's .proposed remedy American -family of cartoisur- only 20 per cent expressed a 
contract would be worth about manufacturers. would compel GM to sell replace- ance'and repairs ts now 20. per great deal of confidence in the 

SKr.lGOm. t£i9m.) but could cm has vigorouslv denied the tnent parts to everybody in the. cent, more than It was two years exe cu ti ve, branch oF Government 
lead to further orders lutiuUng charges, which are the fruits of replacement business “at the ago. Car insurance covers about and to per cent- 'in major com- 

somc SKr.ibn- (£118nu, an investigation which is now same prices, terms and condition 70 per cent .of. the cost. of all parties. ' Medicine fared the best 

Fujitsu, which Is offering nearly ten years old. Public of sale” subject to reasonable* crash repairs. J with a 42 per cent, endorsement, 

its D-lfl standardised tele- attention on the issue has been cost-justified quantity discounts /CM baa 30 days to respond to r 

phone equipment, is under- heightened by recent Congres- and stocking allowances ■ tfce ETC the cpm-j „ n ' 

stood to be quoting the lower si 0 nal hearings during which it The total car repair market JS:panys chairman, Mr. Thdmasj t-HIIHuraiJ proi^Sf 
price and shorter delivery was alleged that the cost of estimated to be worth about S3bn. Murphy, 'contended last 'night l The Canadian labour Congress 
time. L. K. Ericsson, whlcb repairing care damaged in annually- However, the FTC was that the company believed that mobilised 15,000 demonstrators to 

has submitted the equipment crashes and also, in consequence onW able to say that in 1972 GM’s the present system Of dlstrtimt- march on Ottawa and parade 

used In its new AKE telephone of motor insurance had risen crash part sales were worth- ing parts was faster , and more around the Parliament grounds 

exchanges, has stressed that Far more rapidly than the rate S250m_ adding, somewhat lamely, efficient than anything .else. He yesterday In one of the biggest 

the contract would enahic it of inflation, largely because of that they were “doubtlessly argued that .the FTC*s proposed labour protests in as *5® 

to provide 300 new jobs in the distribution Intern anployed worth much more to-day" regime would probably end up 2S?to^SoStt*^to^S«nF 
Finland, 400 In Norway and by the car industry. Particular concern has centred-by increasing costs to. the con- caomer denotmts uie t^overo 

400 in Sweden. According to the FTC, GM’s 00 the effect on insurance rates aumer. vletiSSSS from 

A decision Should have been __ : _L~- "• • --V- .4 The demonstration was relatively 

taken in February but the — — — • - * . • ; • • ■ -. peaceful with two bonfires built 

Swedish Government had the . _ ^ . .... on Parlianunt HiU to enable the 

matter referred to the Nordic rij 1 1 ! /vsrrvl/Wkl'M AMT ? protestors to keep warm in the 

Council or Ministers, arousing I ||OITlllPF H PVPIOTHTl PUT SllillfS "8 .degrees Centigrade weather, 

considerable Irriialion amung M* JL Ra/IUMvI UV F VlVUIUVlllr rate ‘ Inside ftirtiament 

the Danes, who favour Fujitsu. 1 buildings- the CLC President Joo 

According to the Danish Press. - Washington March -23 debated the Federal and 

L. M. Ericsson has since BY DAVID BELL WASHING ION. March _£}. Anto-mflaacm programme for one 

offered to Dlace onlt-re with • and a' half hours with Prime 

Danish sulM-oniractors If il THE NEW B-l long range super- force of “rushing forward on from the. Northrop Ccrporatron.- Minister Pierre Trudeau and his 
wins Ibe bUMnrt .on- sonic bomber has developed un- this programme witbont enough ba d nnc esg ^n nri tlctei the Igbonr. nna Fman« Minister. 


Sir Alichael. who was add res- intensive guit-rnmeni-oachea pro- on newly estanusnea inreign n .. sll i^. on , r , P , nr e jr u THE NEW B-l Iona range super- force of “rushing forward on Emm the.. Northrop .Corporation;^ ^ Minister Pierre Tmdc 
sin? Ihe Yomiuri newspaper’s motion effort were growing mure banks than oh others Banking • ® u l ® sonic bomber has developed un- this programme without enough tod once again criticised the Labour, and Finance ] 

International Economic Society, slowly than Britain s exports as and insurance could be con- lbe “ ala ton some oomDer nas aeveiopea un ^ real tech- Defence Department for not- 1 

said the Nimrod was the “finest a whole. Sir Michael singled out sidered the "special lines of ' erlhel __ Mr Poul ign ‘"°. n j, 011 nica I problems." He said that investigating such incidents more /Whn nnntrnri- 

arui-subniarine-aircraft in ser- Japanese safety and health slan- British business the ambassador F0 “I problems and further develop- furthe f modifications of the fully. - ? ■ UTIOII COniTaCt 

.vice anywhere in ihe world." djrds js a special problem for argued, and U.K. should have as S nlnlsh pSiind Tele- ? ent of the should be prototypes could not possibly be He said that four of the men The Canadian Government is dis- 

and though relatively expensive exporters and called for greater much freedom to sel them in */amsn i oji ana me delayed at least unul early next ^mpleted before November on the list bad- been. on an earlier cussing loan financing for Lcck- 

could be economic to use he- efforts^ for their hannonisation Japan as Japan had to sell ns “ „ “I: “ >'^ar, the General Accounting W h en the decision about its fuD Northrop list-' as . well and had heed Aircraft ' Co rp with two 

Office reported last' night. scale development is. supposed , presumably , been questioned; Canadian banks. Defence Minister 


cause its “ magnificent perform- with European standards. 


own specialities, such as carsj Denmark was seriously con- 


anee could mean that fewer Sir Michael also argued that and consumer durables, in s, Jl er,nE .. Pacing 11s own 
aircraft n«tf be. boB-ht.’ Briicm cm.!d be ccrnib? more Bri.aib. S' tJSSTlLJSStoZ: T& 

The Ambassador -did not refer * Dines had promised potential 

direv.Ll> to the Lockheed affair / a I *1 customers to have a network 

W°i2S Japan may cutback oil « =n „ lb . 

heed PC-3 anti-submarine patrol — ■ Amprtran ITT wt»re -isked to 

£&% Wfi sa purchases from China 

.SC 4 S£i ,, Sr"Sr*Bffl "» DUM,NY T0KYa M “ rCh - 3 ' ATe'mp^'S 

remarks. JAPAN’S PRINCIPAL buyer of told them to expect sales of any- oppo 7 lu V,iies. ITT Jert its 

British sources have been Chinese oil. International Petro- thing up to 100m. tonnes by the or i-i na i 0 jj er unchanged and 
careful to stress recently that leum (Kokusai Sektyu). has con- early 1980s. This figure was b cons id ere d to be out oF the 
Japan is not being subjected to c i u ded its contract for 1976 and subsequently scaled down to ^nine hut Fuiitsu is under- 
a “hard sell" so lar as Nimrod i mpy rt 4«i. tonnes, with an 30m. tonnes as the oil shock sub- s(ood ™ have cut its price 
is concerned since no decision option on another 2m. tonnes. sided, but even that now further and to have proposed 
has been taken yet actually to The lower figure would mean promises to be well in excess of - R f lNontic SU h<onlnic- 


cuslomers to have a network 
functioning by 2975. 


Japan may cutback oil 
purchases from China 


sirierine Dlaelne its own Scale aeveiopmeui is. »uppt«.cu . presiuuauij ween quesaonea n-wauiiw uauiss. wcieuw 

Older ihcSv 1 hre-khf un ^ nA0 - whlch acts as 3 Con * to be made. For this reason be about tt by the Pentagon. The [James RlcfiardHon has said, 
ihe Nordic rSoDeSuon The Sessional "watchdog" agency, urged the Defence Department "clear implication “ is. that the Heater reports Jnwn Ottawa. Mr. 
ninp* had nuteniini said ^ the bcun ^ er — an im- t o put off arty decision about the Pentagon investigators had Jailed Wld_ nporien that 

Som^ d tS Sin P neiworil porlant . part of America’s ^re aircraft untti at least eariy next to probe deeplyenough -be went J^^^bM^ttreelher with 
network stralegic weapons .delivery sys- year. on. adding that toe Department) J**™* 18 on « 

[uBflkmine by 29/5. r 3 ... ........ r> u w 1 studfed to save The contract 


FTirssoiL Fniiiw ->mi the leru ''“ has ' a severe problem Meanwhile. Sen. William Prox- should consider :barrifig officials alT iShced 

AmPrtSn^iTT US wlUl Vlbrati ° n ’ 3 fauJt r ignition nitre, w bo last week released a who had been’; entertained by a i}l ie ^ k xhit 

American ITT were aitked to svstem and enelnes whnse oer- Hct nr rq Purtunn nffir>ialc who rinfonro rnntraetrir* fmm ra^kina for Orton patrol piancji. J S 


TOKYO. March 23. 


system and engines whose per- list of 59 Pentagon officials who defence contractors from making "£tood of S unom aid’ 
h« b r?.rthpr f °nnance falls short of the bad accepted hospitality from the contract decisions. involving such SJS° d anv torrowtoes by the 

by March 16, giving further original specifications. nn^n^i ■ «.tnrnpd‘ nnmnani« The" 'latest li^hnn 0fi E I . a 5®__. aJiy 


Rockwell Corporation, returned, companies. The" latest list brings t Federal Government. 


n air. nowever, was ciean y P ,, Ik -, wv Tnicvn M-irch '’S wn»weu oorporauuu. reiuiucu, tuwiiauira. *u<j u »i uimg# Government.- -nir. 

■asun for Sir Michael's BY PETER DUMINY TOKYO. March -3. and emnl^meS ,„ Representa ? ve ^P 111 Of to the attack last night. He to 149 the number of Pentagon -R^Slsoo said last week that 

a. JAPAN’S PRINCIPAL buver of told them to expect sales of any- ?tt ten Us w ^° leased toe un, issued another UsL this time of officials known, to .hive ■ been ^ Government was considering 

sh sources have been chtoesc oiL InternationalPetro- thing up to 100m. tonnes by the ®ririn^ofter uIThaoaed aid c SS2f <l P ? J be vT? pB i f en ,$l rta,licd ^L/ 0tal offiTC borrowing $300m.-to help finance 

to "stress recently that leum t KSjsai lekiyul, has con- early 1980s. This figure was feSdered to i of toe ywterday accused tS,e U ’ S - aur Ployees who accepted hospitality. miUtary contractors. - „ toe deaL / 

is not being subjected to c i u ded its contract for 1976 and subsequently scaled down to bnl ^uiHsn is under- - ~ * ' ' - " — - " ; , ' ' ■ 

-A cull ^ Cii Mr fl c \immfl . ■ Il : — 1 n-irW on 'Jflm Innrme >ic f ha nil chfirlt Cllh- . ^ .... • • 


has been taken yet actually to The lower figure would mean promises to be well in excess of 
cancel the . purchase. How- a ^5 per ce m. drop in Chinese Japanese demand for the high- . 
ever, the l/.K. is not missing 0 j| supplies to Japan this year paraffin-content Chinese product. 


THE MEXICAN PRESIDENTIAL ELECTION 


Looking for an opponent 


BY ALAN RIDING, MEXICO CITY CORRESPONDENT 


March 23. I A PARTY that has won. every attention 


attacking- hi? months -will In : fact; probably both inflation and toe payments 


ever, the U.K. is not missing 0 j| supplies to Japan this year paraffin-content Chinese product. ’ j 

opportunities t«» remind Japan — Kokusui’s 4m. tonnes compar- a ^ ev - ncrsonuliiv in past oil . _ . _ .1 r ' '/v /V I 

^ a bpa bids for jjOOKing lor an opponent : 

^ nl l!r a . a " n # S.i! , il ) S S Soviet airport ® 

■aviation induslry equipment M t ra eted la lake 2.1m. tonnes SJ™. ^ There mav thus be official wvrr * v ' t ' . . BY ALAN RIDING, MEXICO CITY CORRESPONDENT * 

be held at the British Export j^tead of 2.4m. tonnes. pressure on Kokusai to live up to | By john Walker 

•?I a A k «ri‘i ne 01 ntre in Tt>ki 0 eilf ' ■ tho carlier assurances. ! STOCKHOLM, March 23. A PARTY that has won. every attention by attacking hi? months -will in : fact- probably both "inflation ami toe payments 

nteM.nl. .,nr- rr.,mrk, -.i.ont top“impnsla^t v ear’s Official Another factor is that steel I BPA . a Swedish conjunction election for President. Senator, “fascist" opponent, AU be can determine toe nature of rela- deficit by holding down current 

s»Hr.rssJ« ssws ig&. f sssa5= 

Japan economm re a hops and m- eveo effort win be madi. t0 th ^teenest toimport C hlnese and an hatcI at ^ raM,,s t ionary Partv (PRI? and its can- t° oic » dressing up in.*: tocaii' President^ begins to -undermine year of an administration whose 

eluded some pointed comments ensure fhat it is. JJf with ^ -iew to supplying Sjcremetjevo airport. The ex- djdate i for the Mexican presiden- costumes— one day as a Pantoo'toe.reputgtion of his. predecessor leader is naturally concerned 

^5®"- was? a sis-'iiiur w n :fssr.“ js gnsgr mml ^vs lu ffiP’ 

f irt m P a aS-rJasSK Kisrsss Sr Zn&TT Icier- Sf JSfeSJJfsJS a«Jt5U2f £, £££* IS SS&iSSm 

ai^iSTmBflSuS. 0 '’chiir^port earnings of ~ 'aSj.WfcS.'tt e?nte, f ■STJKS'yssH! SS 1 t t d . Sr » D 5f»S?f,‘ 

market, but he went on to stress larlj as Japanese traders once Sl.Sbn. frpm Japan. Moscow in 1980. Total e.tpendi- Echeverria and impose bis own inauguration.-’ -In Sr. . Lopez ‘creased by an average of 21 per 

i tore is forecast to amount to hfl hiv Seht - ’ 3 political image on-' toe. country. Portillo’s case, it reeme inert t- rent, on January 1. 

Kr.2.Sbn f£330m.I. are prunaniy ngm. . • ... ■ 


Austria, Poland in co-operation talks 


I\r°Sbn (£330m ) are prunaoiy rigm. . . 

The new terminal will have a ■>“«? a century the 

maximum capacity of 2.000 pas- and economic elite has 


If Sr. Lopez Portillo Inherits a 
seriously deteriorated economic 


sengers an hour or era.’ a year. teed its power through To enliven Ms Campaign, Sefior POTtUiO even took rotote dSmie 

Tlw facilities are estimated to presidential elections every six r ° . 1 . pressing not only to take drastic 


BV BAUL lendva, Warsaw, March 23. .o tandie befw«n io a^“ ^B-SS-iS; to dressing up ss Paflcho ViUa br as afl lndlan chtef. 

MAJOR COOPERATION projects The projects involve a long- Further important orders are in JgJ Jj? c h Qn rJJ hou^-The mo ted the image of a democratic ' ' ' - *ko to blame the J 

in the. motor, paper and steel wopwation w^Mt fte ojy “rtelThi?hi?fo be -built « toe Mexico. .CUvlng credibility to ’ ' . . - atotinistratipn. An 


MAJOR COOPERATION projects The projects involve a long- Further important orders are in 


The facilities are estimated to presidential' elections every six • r ° . ■ . pressing not only to take dr^tic 

BY RAUL lendva, Warsaw. March s3. Je .o tandie befw«n io to dressing up as Paacho Villa or as an lndian chief. “SSL SUL™ 

MAJOR COOPERATION projects The projects involve a long- Further important orders are m ^ c h on .J an hour The moled the image of a democratic ' ' ' ' ' • - . also to blame the Echeverria 

in the motor, paper and steel lerro cooperation agreement the offing for paper-making h ote l w h Sch is t o be built at the Mexico. Giving credibility to ' " r ’ - administration- An economic 

industries involving Ausman between the Aurtri|m motor com- machinery, construction cranes. en<J ^ ter7ninaJ building, what officials, like to call ,l a two- More than his predecessors, bow- able that it will occur ifter crisis would- hardly make Um 
export credits to the tune of pan>. . . S ? e ^F'^ auu ?5' Pl t, c n h „ Qr ^ £^T t0r and electronic £Qmp ‘ will have a capacity of 500 beds, party system... just like Britain ever, Sr. Echeverrra, seems deter- December, -. although relations POPttiar, but it would at least 
Sch.libn. (about £330in.) and the Polish State motor concern-— nt. gp^ obtains the contract, and thp U.S., the PRI candidate mined to exercise full political between soihe of the candidate's for ®® a ^°P l a political 

toe broadening of biLuteral co- Polniot, concerning both toe sale Liua year Poland became it is estimated that material de- until this year has always faced power until Hs -last day In office, aides and the president’s inen S 08 different^ from that of 
operation, including joint ven- q[ 16 ton heavy Austrian lorries Austria's mast important East jiveries from Swedish suppliers a nominal. chaJlenger for the He also seems to expect Sr. Lopez are alreai^r- strained. 1 . ° r - Echfi^tTia. .Already he has 
lures in third markets w-ere the to Poland and the provision of European tradmg partner with will amount to about Kr.500m., presidency. Sr. Lopez Portillo's Portillo to offer the country a- The fc^v variable mav be ^ Jnsinossroen with 

mam subjects discussed here by machinery and know-how for a Austrian exports rising from w ith the balance of Kr.3p0m. io election in July will therefore continuation of the- policies of state of ton econotov FtaaSe ■ q “« Iun W he considers the 
the Austrian Finance Minister lorry manufacturing Plant to be Sch.Obn. to almost Sch.5.6bn. wages . A decision is expected in lack at least to is dimension of Echeverria admiolstratiDn. SS s ?e r untiitos^nomtoiSnb v ?J iva \ e8e £ or Iess ° f aD enemy 
Dr. Hannes Androsch and erected In Poland by lHm The last year. The utilisation of -the tbe near future, ns already the legitimacy. ■ As a result, the elections will SJSrt St &StSbnf^toe d0€S tte P reaenl administra- 

Polish Premier PiotrJaroszewicz. Steyr project involves credits to Austrian credit lines and the- schedule allows tittle time to Perhaps more ' serious, the «^ect more closely the popular Ilf sSS^SJ’niBo k 

55P U r ly M Pw S ie w* nd P1 ? nnl0 3 ^ tune ° r _ . ... broadening or cQHiperation wiU j r0 n Qut running-in problems, if decision of the tiny conservative sentiments towards the outgoing f Sy aVrare of the ronntrt’s dcob- But in the'pubti'cV eye. he is 

Chief Mr. T. Wrzaszczyk and Austria -also provides credit also be discussed by Foreign toe project is to be ready lor the National Action Party {PAN) administration than those omicdMcnlties— contlmmikhigh still very much identified with 
Foreign Trade Minister J. fines of S50m. for chemicals and Trade Minister. Olszewski in May Olympics in 19S0. - ' not to put forward a candidate towards the incoming president SatterL U^of^MenS hod t^pSentOneoftoe secreto 


Olszewski. about S250m. fftr deliveries of •" Vienna and by Premier J a ro- ' 1 -- 

The terms of the export finance steel. Steyr is also in keen com- srewicz who will pay an official 
provided by Austria and_ the petition with the Swedish Volvo rtsi-l to Austria next June. ' I Laowci : 

utilisation of the credit lines, an d the French Berliet com- -ft is understood that Minister JL X Vv P I sJctjLiJ' 
agreed in principle by Austrian panies in bidding for toe reeon- Androsch asked Premier Jaro- 

Chancellor Bruno Krcisky and struction an dtbe modernisation szcwicz to raise the matter of o4~£k£il ix/irn 

Premier Jaroszewicz during the of the motor plant at Stara- Polish power exports to Austria OIUmIvI. vTII V 1 

latter’s visit to Vienna last chovice which turns out medium- In Prague since the Czech 

September are also on the sUied lorries. -,! authorities appear to be raising 

agenda of negotiations between Poland recently awarded major difficulties concerning the pro- 111 

Dr. Androsch an his Polish contracts to the' Austrian Voest jected export of Polish elect ricitv 

opposite number, Finance concern for the supply of paper through the Czechoslovak power THE. ti.s. International ;■ Trade 

Minister H.Kisiel. and pulp makins machinery., grids to Austria. Commission (ITC) has 1 

uigs on a request by U.S. stainless 
steel wire producers for; import 
quotas. AP-DJ reports from 
Washington. The* wire- : makers 
were not covered by an-, earlier 
ITC import investigation' which 
led last January to a tariff panel 
recommendation favouring import 
quotas on a Hide range of special , 
steels. 

U.S. imports or -stainless steel 
wire, used in many industrial 
applications, totalled about 34Am. 
last year. The major suppliers 
abroad, include Japan. Sweden, 
France and .West Germany. 

A spokesman for the domestic 
steel makers said yet another peti- 
tion seeking import restrictions 
would be filed soon at toe ITC 
by stainless steel pipe manufac- 
turers. 


National Action Party I PAN | aazmnisirauon than r nose omic difficulties— contlnuing high still- very much Identified with 

not to put Torward a candidate towards the incoming president inflation^ lack of confidence and toe President.- One of toe secrets 
has left Sr. Lopez Portillo with- as expected,, -the highest investment lifthe private sector, of . the longevity of- Mexico’s 
out a target for his “revolu- rote of abstention in recent a nuxTem account deficit of dose political system, however, is that, 

tionary” rhetoric. Desperately Mexican history is recorded on to 941m. in 1975,' a foreign debt while toe party goes on, every 

needing to pump some life and 4, Sr. l^pez Portillo will exceeding $t5biu .mid an six years a new President offers 

enthusiasm into his campaign, nave to take office id a politically increasingly -vvulnerable .cur- the prospect of- change. Dunns 

he may neither criticise toe out- weakened position. rency.; But; he is .in no position to his ^campaign, Sr. Lopez Portillo 

going administration of Presi- The degree to .which Sr. influence ^ ecdhQmife'.poUcy during is apparently unable to do this, 
dent Luis Echeverria, to whom he Echeverria ties Sr. Lopex the coming month*-- ; ‘ . Once he takes, office, the sparks 

owes his nomination, nor divert Portillo's hauebr in' the coming . Ahnotmced policy is tol reduce should begis. to fly. 


m ■ - 

BANQUE WORMS 

Summary of Balance Sheet as at 31st December, 1975 front accounts approved by toe 
Board at their meeting on March lSth, 1976 and to be submitted xo toe next annual 
shareholders' meeting to be held on the 13th May, lflTG. 


Ford Motor in 
Japanese talks 


All oftbese securities having been sold, this announoemW^pe^ as^tnjdter of record-qnly; 
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” Assets 

Due from blinks, money 
market, treasury bills nod 
other short term assets ... 


Advances to customers 


Customers' acceptances 

Other assets Inc. accruals, 
sundry debtors 

Investments 

Fixed assets- 1 


FF. '000 

Liabilities 

FF. '000 


■ Deposits 

6,609,556 

3jW5.8U 

Liability for acceptances ... 

341,090 

3,436448 . 

Other liabilities Inc. accruals. - 

937.328 

siindry creditors 

241.090 

Capital 

-171,140 

779,933 

Reserves and retained 


. 336,667 

surplus 

• 116465 * 

. 40,109 . 

. Net profit for toe year after - 


taxation - 

44,496 

8,119,775 


S.119,775 





Head Office: 45 Boulevard Hausstnann, 75009 Paris • 

U.K. Subsidiary; Worms (ILK.) Limited, 61''Queen Street, London EC4R 1AL. 


Ford Motor vice-presidcnl 
Donald Bastian and seven other 
executives are now in Japan for 
a two-week. visit to examine the 
Japanese motor indusi'ry. -7110 
officials declined to disclose . the 
purpose of the visit but industry 
sources said it was to explore tin 
possibility of purchasing Japanese 
rar engines and parts ror-Fprd’s 
.1977 model compact cars, Reuter 
reports from Tokyo. 

Mideast contract 

- Liliey international has won a 
contract worth £1.7oui. for ithe 
construction of two new slieet 
piled wharves for the United 
Arab Emirates' Ajman Creek 
development scheme, Work <on 
the contract is scheduled to befin 
in July and should be completed 
in 12 months. 
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.’ rtSSTPEN'T Mob uta of Zaire bad" are - apparently stQl in their 
* 0 r : fundamental it- apparent! y camps .- -and' still aimed. The 
.ondane reason^: for-dceiding to . British mercenary aSair (though 
lonnaUae-* hiS' relations - wife -.there are apparently still 11 men, 
' resident Agpstiifeo - 'Neto of most British,- in Kinshasa) was 
. r igOla~TBfe flrstisliat between short lived white longer serving 
e third and oner half -of Zaire's "-expatriates,'*- : including for 
. fioktSj-and particularly its .vital, example. Portuguese pilots for 
pper, need to cross Angola by Units or FNLA,are being paid 
e Eenguela Railway . and the... off. 

lgpian Rortof Lo ti»to r gince the The feeling to^ay In Kinshasa 
' is that, the president has every 

> Jgttst, both intention of fulfilling his agree- 
**■ ' ^ ;. sev f putt mept with. Dr. Neto, and that he 

* UOB . '-. jTi X wUl not, overtly-, or covertly, 

The second reason-' 'was even support' anti-MPLA guerillas 

are.roiapeUtag- ^ - .-■■/■.- 

^ry-s^lrxj fnrr*d^to' nse a turaroond of policy could have a 

vJ^w AaJhel-^tefi. ■«*.«SsA3SSa£*SiS , hS 

; irth western Angoteh .- coast ^ 

is^wST' within to ^ctenfc. down An the eyes of 
■■«wiari wkters. -and fe<r Africa, whose principal states- 

' afnlana are j^ponritte for- the *»* be - 

j^ojiia ■which- keens- It Tiayitf- the internal effects .are more am- 
^gtog wMcn KKepB.il wmg- Like most other African 

. . ^ ... ' leaders, he has to contend with 

■KresWeivt ■ Mobutu •: rapidly a h ighly complex tribal situation, 
altspd 'J that r the end of -the g^biiniseif— £<mie«shat -as <Gen 
: ngoian -civil r war could turn >Gowan was in Nigerians from a 
. ese difficult economic facts into mmorir* trihe Part of his sue 


■ily an practice^ Angola.- could, interests of large* Uribes. He has 
rangle; Zmn. .- geneo^ &» >P®£,- ^adopted mudi-<otiBh» mefh-ods 
ml reconciliation. The.m^tmg ^ hayt < 5 ^- < 30 ^ bit one of 
b/' , itween the two presl^nte at president Mobuttfs «ms in sup- 
^razzaville^ just across the Zaire, ^n g fnla. :was to retain 
^ <& -the Bafcongo, one of 

cly 4 J^ 5 pr ^ed in.J^nshgw as.^ tribes who also straddle 
imething of -A _triumph._. But, * h _ Anonlan border and .DTOvided 


imethmg pf r > tnunipM^nt, & Angolan border and provided 


. M TbTrjL-r r lit.m • Sr ‘ -Howen with most ot 

at Mobutu s an^Zaire-.s fntnre, his soldiers. 

-. alsp represented something ^ s - : 

humiliation. . = ;- 1 V. ' ’ --;. 

' The Zairean President^had sapr - ; '*' . BakODgO ' 
arted ■ President NetSft rival, } • . 

r.- Holden Roberto,- "and" the . " dissatisfied' 

NLA throughout-thfr-itecade of: ",. ? --.- 

- ft > rule. He championed Sr. ; it is too early to tell what 
gberto and the ENLA at the effects ENLA’s defeat will have 
iAU, he gave - them: ’itoilftaiy- <m- the Bakongo— much may 
Stance and training, . and over depend on how: consistory the 
. uBr-years he funnel ted to , them . MPLA Government -proves , to be 
byt: American and Chinese aid. towards- them. But there is a 
lev:: allowed : - im. - -northern- long history of Bakongo nation- 
uigolan refugees to - settle in alism, involviug Bakongo in both 
'*** -^orTthrm ' Zaire.-- When --"'-it Zaire and Angola: if-^Sr. Holden 
^peated 'several months ago had won in Angola^ President 
hat - the FNLA were- being Mobutu seems to have calculated, 
y insted fn _the : Ai«ohm: civil between them they could have 
var t . President iffobntdi^sent the controlled the Bakongo. It is not 
taire army in behind them, lit clear whether, m the wake, of 

W he past rtwa .mouths therefore, the - defeat and demoralisation 
ivitli the dftg^of .the-.^mpog Angolan Bakongo. there 

FNIJW Jtes rfteen'uocr of .' the . will bed resurgence of the some- 

leyst^)nes <>, Of'' to ^Afrieals--and 'times even secessionist feeling 
even domesti<^--polides crumble, among the tribe as a whole. But 
The Braraatiie nteeting did certafldjr * ^ dissatisfed Bakonp 
lot mvolve Prealdent Mobutu in adds a eomp h ca ting factor to the 
•l ftwmfllr.ljWQBBjtion of PresI-. Zairean, pobtical scene. 

lent Neto- -and . the MPLA So, too, could what .many 
- wtwrataent jibX«anda: :But the . observers believe is tb^ low 
iundaneatato ofi.the agreement morale of the Zairean army. It 
. -^ r vtTtuai nobaggresaion- pact is partly the tesult of its failed 
.. - . ^nd- tfie ^tabljsbmen,t of a Joint foray into Angola in whlch^it is 
• sOauniarton, af-Jtoe two prates to estimated, perhaps a third 6 f its 
_ , -ra*. bttt ^therrdetans^mo^tu^ divisions were involved, and i 
d:tbe same thing, i ' l 1 ,-?*'* r -r»# 4 rt» < 'a hangover from last 
" .. ‘ '• ;. - :y-z'*3vm’s attempted coop. The coup 

■/ ' -r.-K-TT 'i rf ''seeais to have originated with 

r NLA-UBlta •: 'diasatisfled Baluba officers. 

••• * • mainly from central and sonth- 

offices closed. ^ ^ eutext Zaire. The plot was dis- 
. _ -v pjyered before it got off the 

There are Ijay -questtehs Jtfll -ground, and some 25 army 
> . be worked out AR Bp hgb. on , officers and civilians are serving 
laTch. 6 both the FNiAy. and jail sentences ranging from six 
-- foita ;.pffices- fa >Kiin ^nw L .v^re tdonths -to 25 years. 

" : , obsereers believe that 

- -".oberto is ; smlj.nving^in^JKin- Mobutu — who was bim- 

- - jasa as .are m^yqtter toss: : coup maker ten years ago 

-lopiberf “ - i—is fully aware of and able to 

Tl» lou- or so rivfflro e^igees. /copa with any threats to his 
many 4 »F whom bk^itbeen in position from the anned forces, 
ike for * decade ' V more) but most also agree that the nest 
-leant less of ^a. 4 p«*tem tiian-ftw weeks and niontns coma 
a the. FNLA soJdte& r- , c': - -prove the most testing ^me he 
; Zaire is getting botqo J ielp.with baa faced in at least the last 
ie refugees,*. but the soldiers eight years. 
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Kamikaze 
attack on 
Japanese 
‘agent’ 

TOKYO, March 23- 
A JAPANESE actor took on 
the role Of a Kamikaze-style 
suicide pilot to-day and crashed 
his aircraft into fixe home of 
the key figure in the Lockheed 
bribes scandal, businessman 
Yoshio Kodama. 

Mr. Kodama, who Is bed- 
ridden, and bis family and 
bodyguards escaped unhurt 
after the single-engine Piper 


THE 

-LOCKHEED 

PAYMENTS 


aircraft smashed into the 
second floor of his two-storey 
luxury house and exploded. 

Firemen doused the flames 
and recovered the charred body 
of the Utile-known actor, BGt- 

snyastx Haeno. Police said his 
last words over the aireraft 
radio were “ Tenno-ffeiko 
banzai "—long live the Em- 
peror. the traditional cry of 
wartime kamikaze pilots. 

Mr. Kodama has remained in 
his bedroom behind ballet- 
proof windows, since the' 
payoff scandal broke in early 
February and he was identified 
as a "secret consultant ” for 
the Lockheed Aircraft Corpora- 
tion. helping it to sell its air- 
craft in Japan in return for 
several million dollars. 

Maeno, dressed in a flying 
suit worn by Japanese Imperial 
Army pilots in;World War Two, 
and with a white scarf em- 
blazoned with a red rising sun 
around his forehead, took off 
front a small private airfield 
near Mr. Kodama ’s home in 
Western Tokyo. 

Eye-witnesses said the air- 
craft circled once over Mr. 
Kodama’s bine-roofed home, 
then cut its engine and plunged 
into the seeond floor of the 
bonse. 

Smoke and flames erupted as 
25 fire engines raced to the 
scene. Firemen battled briefly 
with some of the Kodama body- 
guards at the front gate before 
forcing their way through to 
pat oat the fire. * 

The actor’s most recent film 
appearance was in a Japanese 
version of the erotic French 
film EmmaiinueUe. 

Mr. Kodama has been the 
target of abuse from both Left 
and Right since the -Lockheed 
affair surfaced in a U.S. Senate 
sob-committee in early- Febru- 
ary- He is now under crimi- 
nal Indictment by the public 
prosecutor's office on charges 
of massive tax evasion totalling 
nearly $3m- as a result of the 
alleged payments from Lock- 
heed. 

Rome: Police arrested a 
former Italian air force chief 
and a Rome lawyer last night 
on the orders of a magistrate 
investigating the Lockheed 
bribes scandal, justice sources 
said. 

The former air force chief. 
General Dofiio Fanali, was 
Chief of Staff at the time the 
Italian Government bought 14 
C-130 Hercules transport air- 
craft from Lockheed. The 
lawyer, Sig. Antonio d'Ovidio 
Lefebvre, was detained in a 
separate arrest at about the 
same time. 

Reuter 

Our Colombo correspondent 
writes: The Minister of Ship- 
ping, Aviation and Tourism 
said today that be has ordered 
| Air Ceylon authorities to cease 
i all negotiations with Lockheed. 
The airftne is now expanding 
its international service and 
bad already, finished prelimi- 
nary discussions with Lock- 
need for lease of a TriStar air- 
i- craft 


Australia gives 
go-ahead to 
Omega station 

The Australian Government has 
approved the establishment in 
Australia of an American Omega 
navigation aid station, completing 
the Omega system's worldwide 
coverage, Ken RandaH reports 
from Canberra. 

The proposal has been a con- 
stant source of controversy 
because of claims that Omega is 
an essential aid for America's 
nuclear-armed missile submarines 
and a station on Australian soil 
would therefore rate as a target 
Jn nuclear war. 

The Transport Minister, Mr. 
Peter Nixon, said yesterday that 
Decollations would now begin 
with the U.S. for a draft treaty. 
The station is expected to be sited 
in south-eastern Australia, prob- 
ably In northern Victoria. 

Insurance group 
incorporated 
in Egypt 

Financial Times Reporter 
- THE ARAB INTERNATIONAL 
Insurance Co., which' has two 
British partners and was formed 
early in 1975, has now been 
incorporated in Cairo by Presi- 
dential decree. 

The company was the first 
insurance group to be set up to 
conform with Egypt’s new 
economic policy. Together with 
MISR, Egypt’s largest insurance 
company, the partners involved 
in the formation of the AICC are 
Commercial Union Assurance; 
Willis, Faber and Dumas: Allianz 
Versicherungs; the American 
Foreign Insurance Association; 
Assiicaraziooi Generali; Tokyo 
Marine and Fire Insurance; 
L’Union des Assurances de Paris; 
Zurich Insurance; the Arab 
Investment Company; the 
General Insurance Organisation 
of Iraq; and three Kuwaiti insur- 
ance companies — Alahleia. 
Kuwait and Gulf, 


Left-wing gains as fighting in 
Beirut paralyses Syrian peace bids 


BY tSHAN HIJAZ1 

INTENSIVE dashes moved to 
fee centre of Beirut to-day after 
Left-wing end Moslem filters 
had established a firm grip on 
the international hotel area ou 
the sea-front and forced fee 
militia men of the . Christi a n 
Phalangist Party to fall back to 
their second lane of defence. 

Furious fighting in and around 
the city — which has led to an 
estimated 200 deaths and 500 
people wounded in the past 24 
boors — has not only obscured 
but perhaps paralysed Syrian 
attempts to arrange another 
ceasefire as find a political solu- 
tion. . Two high-ranking Syrian 
officers. Col. Ali Madani and Col. 
Mohammed al Kholy, arrived 
here last night and have held 
meetings with representatives of 
the Right-.wing Christian Phalan- 


gists, Palestinian guerillas and 
Moslem religious figures 

The Left-wing forces, en- 
ceuraged by their vicuiry in the 
s ea-front hotel district, have 
shown a reluctance ot accept the 
jxropsed cease-fire before they 

can gain more ground. Mean- 
while. Mr. Kama! Jumblatt the 
Socialist leader, is unhappy with 
the latest Syrian proposals. 

Having fully regained control 
of the Holiday Inn building, the 
Left-wing. Moslem forces 
pushed ahead and blasted the 
phalangist head office in that 
area, setting it on fire. The 
Pb a lan gists were also forced to 
«vacnate the nearby St&rco 
building. 

The Byblos Hotel, which was 
occupied by Phalangists, was 
ablaze after being hit by an 
incendiary rocket, but the Chris- 


tians were still holding out in the 
new Hilton Hotel and the old 
Normandy Hotel next door, about 
500 yards from the Holiday Inn. 

Further to the north, along the 
sea, a huge fire has been raging 
out of control since last night, 
sending clouds of black smoke 

rising over ehe city. The fire is 
in one of fee warehouses at the 
harbour where plastics were 
stored. Firemen were unable to 
reach the scene for fear of bring 
attacked • by the combatants. 
The Vatican mission was also 
ablaze. 

While fee rival factions fought 
each other on fee ground their 
artillery hammered the capital 
indiscriminately! Beirut experi- 
enced „ what fee main radio 
station appropriately described 
as “ another hellish night.” 

Christian military positions in 


BEIRUT, March 23. 

the mountain resort .of Brum- 
man a, about ten miles to the 
east, used 155 mm. cannons to 
pound fee Moslem neighbour- 
hoods of Beirut Moslem heavy 
guns Mt back at Christian 
quarters while rival factions 
engaged in mortar duels In the 

mountains. Their shelling 
brought destruction and havoc 
and sent people running to 
safety in fee basements of their 
buildings. 

The number or casualties since 
the civil war began 11 months 
ago mounted to about 15,000 
dead and 40,000 wounded. As to 
damage to property, “We have 
stopped calculating." a pro- 
minent business man declared. 
The 'intensity of the fighting has 
eclipsed Syrian efforts to arrange 
a cease-fire «□ order <to ensure 
a political solution 4o fee crisis. 


Iraq faces new Kurdish threat 
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BY GWYNNE ROBERTS 

KURDISH GUERILLAS . ore 
planning a new partisan war 
against fee Iraqi Government, 
according to exiled Kurdish 
politician Jelal Talabani. 

He claims that hundreds of 
Kurds are undergoing secret 
training in fee Middle East in 
preparation for a renewed 
guerilla struggle in fee moun- 
tains of Kurdistan, Northern 
Iraq, which is likely to begin 
later this year. 

All these isolated regions are 
now firmly in fee hands of the 
Iraqi army which quashed fee 
Kurdish rebellion led by General 
Mullah Mustafa Barzani in March,' 
1975, following an agreement 
with fee Shah of Iran who had 
previously been the Kurds' chief 
backer. . 

Kurdish guerilla units will 
avoid open confrontation wife 


Iraqi troops, however, and strike 
at “ strictly . military and eco- 
nomic targets," said Talabani, a 
long-standing Left-wing rival of 
General Barzani. 

.The decision to take up again 
so soon after the collapse of fee 
last rebellion has apparently 
'been speeded up by fee reported 
resettlement of hundreds of 
thousands of Kurdish civilians in 
the south and west of Iraq. 

In areas formerly controlled 
by General Barzam’s rebel army, 
villages have been reportedly 
razed to the ground and whole 
communities uprooted. Iraqi 
troops are also clearing inacces- 
sible frontier regions. This is 
aimed* at removing potential 
sources. of support for any future 
Kizrdish uprising. 

Penetration by Kurdish- 
guerillas will now be difficult and 
hazardous without any local sup- 


port to rely on. But inside fee 
towns of Kurdistan such as Arbil 
and Suieimaniya, Kurdish 
political cells are already at work 
preparing fee ground. 


Outside Iraq, Kurdish com- 
mandos are being taught by- 
Arab advisers to handle SAM-7 
rockets and also trained in fee 
techniques of sabotage, accord- 
ing to Talabani. He would not 
reveal where fee guerilla train- 
.ing was taking place although he 
said his organisation — The 
Kurdish - National Union — was 
seeking contacts with liberation 
movements in fee Middle East, 
including the Palestinians. 

Any move by Talabani to 
enter Kurdistan would rep- 
resent an attempt to wrest the 
political initiative from the 
rival Kurdistan ' Democratic 
Party (KDP) whose former 
leader General Barzani was said 
to be seriously ill in Tehran and 
-whose functionaries are gener- 
ally under tight surveillance by 
the Iranian secret police. 


West Bank 
funeral 
marchers 
restricted 

By Our Own Correspondent 

JERUSALEM. March 23. 
THE WEST BANK calmed 
considerably to-day, with 
Israeli troops, still heavily 
re-inforeed involved in ' only 
one Scuffle with rock-throwing 
Arab youths in Hebron. 

In an effort to forestall fur- 
ther violence, however, the 
occupation authorities restric- 
ted entry to Abn Dis, just 
outside Jerusalem, where 11- 
y ear-old Ali Hussein Afana 
was to have been buried. The 
boy died yesterday of injuries 
suffered when a soldier, now 
being held, fired his rifle in 
fee village last week. 

Military authorities changed 
the time of the funeral proces- 
sion several times and limited 
participants to 50 to reduce 
fee chances of it turning into 
a protest demonstration. 
Nevertheless, several hundred 
people marched through the 
Tillage with placards saying: 
“He died for Palestine.” 

A second fatality linked to 
the six-week-long irat e of un- 
rest in fee territory occurred 
last night, when a 40-y ear-old 
man died of a heart attack 
after he and 29 other protes- 
ters were arrested in a 
violent clash at Sulfit, near 
Nablus. 

L. Daniel writes from Tel 
Tel Aviv: The Jerusalem 
district court will next Tues- 
day hear the appeal lodged by 
the Stale Attorney against the 
controversial verdict or not 
guilty passed by fee magistrate 
here two months ago in the 
case of a group of Jewish 
youths who pra>ed on the 
Temple Mount (near the El 
Aqsa mosque) in defiance of 
a police order. 

It was this verdict which 
held that such prayer was 
permissible (in contradiction 
to a High Court decision six 
years ago giving the authori- 
ties the right to prevent if) 
which has been cited publicly 
as the main factor behind the 
recent wave of disturbances. 
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EUROPKAN NEWS 



Group with Opus Dei links > 
challenge Spanish reforms requests 

U.S. ships 


TURKISH-U.S. BASES DISPUTE 


Crucial defence talks open to-aay 




BY METiN MUNIR 


ANKARA/ March 


BY ROGER MATTHEWS 


MADRID, March 23. 


ANKARA WILL terminate ib* mined Turkish belief to the U.S. agreement lias already been /That.AWtikfa does pot w 
special- defence relationship with as an ally, but coinciding with attained in Ankara.: Two.i 


REFORMIST ELEMENTS with Government proposals on per- particularly strong in IhC: 

•the Spanish Government are now mining a wider degree of public Ministries of Public Works 21, d u n official letter iotfcforei"ii 

• facing a determined challenge participation in politics will have Housing, while the influence they > 0 jfi ce j Reykjavik ur^in" 

from a group of es-Minislers and to he submitted to a Cortes com- have in the banking and • in-iami** rM..M hl**i£ 


___ fw6,«ttdal:- tertaintteitt^O'Sfiar-ldngtf 

ine United States and dismantle Turkish efforts at re-armament in questions were, left - ta ‘ Dr, relationship WithlbeU 
the U S. bases on Turkish soil face , of deteriorating relations Kissinger and Mr. CagUy&agiL: rmutiin hw 

unless a satisfactory new with Greece came as a substan- The first ’one is to fiSEtefy -Ihfr tLJL' 

Turkish- American defence treaty tial set-back. - defence TequirGBMHit&^Ttirkey i 

is, drafted. Turkish sources ‘ “ 



open m 


who are basically opposed to a then Foreign Secretary, under try 
serious programme of liberalisa- General Franco. 

Hi on. have . recently been Another ex-industry Minister 
appointed to positions of power associated with this group. Seflor 
'within the regime and seem pre* .Lopez de Letona, has just been 
pared to offer an alternative appointed to the Cortes by the 
government to King Juan Carlos King while Senor Lopez Rodo. 
should the simmering Cabinet now ambassador in Vienna and 
crisis finally come to a head. formerly economics overlord in 
People from the Opus Dei the 1960s. has attacked in print 
orbit.’ although not necessairly the proposals made by Senor 
members of the organisation, are Frasa for a two-chamber Pariia- 



notioe that would give an almovti l^kad should consider 


in Ankara. 


II be crucial. 3 «rtcd at 5 SmiSE £d W tttotomtd. . . - 

to diplomatic JgW J5* ■.{Sriff 1 ® 

p is drinandinfi ^ 

and easycredlt ^W®** 8 *. ; 

Washington has so . f»r. American: mm* s*« ; t 
e pared to grant about the talks fad* ^ecowl at 

The bases remeih shut ** «* «“<■ . ■ 


.exercising considerable 

...fiuence within the King's house- ...,v ... »».. c , . , , 

hold, have control of important paigning against the plans of the first few days of ApriL;«« **■* confirmed I »o- 

. conimiltces sru dying reform pro- Senor Fraga and #re particularly Barcelona will be the focal point : 

..Pisa Is in ;ho Cories, and un- wsraing asninst the dangers on April 2. 3 and 5. while , mass ; =£51“'* » *'£*' Z 

doubt cd!y have the sympathy of involved for the struggling demonstration in Madrid is being ; CO unirs- rpnorts R°»i 0 r f-nm 
the President of the Cortes, economy. orcaniscd to support calls for a Madrid ' 

..Senor Fernandez Miranda, who Often known as the “teebnn- political amnesty on April 4. ! The 4i^ht captains and a major' 

..also heads the King's m3in crats," these men claijn responsi- Large forces of riot police , -, V erc sentenced bv court martial 
. advisory body, the Council of bility for the take-off of the patrolled the streets of the sea- [ two weeks ago to* terms of up io 
Mhe Realm. economy when they were in side tynvn of Malaga to-day where | eight years. They were said to 

„ This has particularly alarmed power during the 1960s. Asso- a “day of struggle” had been I belong to an officers’ secret . 
. Jsehor Fraga Iribarae. the ciates have also been winning called to protest at the serious : society known as the Military 
. Interior Minister, who is seen as back some of the power they level of unemployment in the j Democratic Union which seeks a 
■the main architect of reform and finally Inst in 1973 via more area and to back demands for;!?pid democra lisa don of post- 


total advantage to the forces of denial if the IVashington Govern- Turkish- American relations until a treaty satisfactory to ft is not certain at all um» ■&!* mMtoer 

- ----- —■ — ;tnent does not answer the official are a ; re3( |y 3 f a jqw ebb. Tbev Turkey is agreed upon by the Congress wiM look kindly .open ■ ; 

inter . regime • request in the nest few days. were U n Se t 13 months ago when Ford Administration and ratified any sum which may be agreed Senior Turkteh aoumgjtf 

; the U.S. Congress unposed a ban by congress, the Turkish sources foryiilitary aid without substao*-Atucarh wflL dumuitJe^ 
on shipment of defence articles said. A proposal by Washington tial progress towards solution in bakes bat wll glve^ SQteb 


the right wing. 

Outside the 
struggle, moderates. 


left-wing • 


in- ment. All three former Minis* and regional groups are planning C nan :,-| 1 n flS rpP c 

se- ters have in private been cam- a senes of demonstrations during [ uu, '- Cia 


to Turke-.- because of.TurbeVs on the eve of Mr. CagtayangUV Cyprus which is not-fotbfldffing. of.RCtfoZL ffata ' wiTItie. » 
invasion of Cyprus. * visit that a few of - the most . Both Turkish and- Anwriein.to all the gap 

The ban was implemented crucial monitoring stations be officials here refuse to speculate absence or American alq,^b 
against strenuous opposition permitted to go on the air again on the outcome of the Washing* sources are not vety host 
From the Ford Administration, was rejected by Ankara, . ton talks, but neither are huh- view of past &cperieae$;tlk: 


reports Reuter from -j-hi s not only seriously under- On many points a degree of bllhg with optimism. 


will happen. 


".*!> 


in several main democratic freedom. No serious 
is said they are incidents were reported. 


MRCA price fixed at DM23.7m. 


Franco Spain. 


,;js also a Iona-time enemy of the junior posts 

Opus Dei faction. The main Ministries. It SO CQ1U UICJ III C UII4U6UUI TV Cl C ICpUUCU* | . II « 

Gierek poll win 

The Polish party leader. Mr. 
Edward Gierek, won 99.99 per 
cent, of the poll in Sunday’s 
I Parliamentary elections, according 
to figures published yesterday. 
I writes our Warsaw correspondenL 
J The results show that of the 

-PAX AVI A. the constructor of the production programme, the argument is now over hundreds : **S27 per cent electorate turn-out. 
•(the Tornado mulii-role combat West German Parliament's bud- of thousands of Deutschemarks ™ ore * han M P® r cent- 'flea 

““»•»« «‘» «'« *« th. —II impression 

at Panaviasl of Parliamentary political parlies 


ST NICHOLAS COLCHESTER 


BONN. March 23. 


. its only." The overall 
f0r STALKS Seined here and 


r) - 


aircraft fMRCA). and the engine 
-manufacturing consortium Turbo recommendation 

Union Dave now come up with duction in four to six weeks' * a, “™ ^ 4,4 .‘■•“Vi t* 1 ” l ' a /; ,,anre ^ aj 7Po«ucai parues 

an offered ceiling price for the time, according io sources in the Munich headquarters is that [ comprisina the Communists, the 
interdiclor-strike version or the ruling Social Democratic Party. MRCA programme has put its ! Party and the Democratic 

aircraft of DM23. 7m., " fly-away *’ A fixed price for the aircraft most worrying phase behind it . rari -- 
at end-1974 prices. has still to be established, but and is now set to become a j C * 

Subject, to written data about the sources make clear that “ the successful example of inter-: SWeaiSil investment 

co-operation io the 


Ispra unions urge quick 
EEC nuclear decision 


BY DAVID CURRY 


BRUSSELS. March 23. 


national 

aerospace business. 

The project’s two major prob- 
lems — delays in engine delivery 
and engine failures — have now 
been resolved. Herr Karl Knauer, 
the MRCA flight-test director at 
Manchlng. says there have b*en 
no failures of the blading of the 
high pressure turbines since 


Swedish companies anticipate a ; 
drop in the Tolume of industrial : 
investments by 2 to 3 per cent.! 
this year compared with 1973. 
according to a survey conducted ' 
last month by the Central Bureau : 
of Statistics. Total expenditure is 1 
expected to reach Kr.14.3bn. j 
f£1.7bn.) against Kr.l4bn. last 1 
year, which in turn represented a ; 


. ,1 per cent, increase in fixed price*: i 

THE “common front" of trade scheduled to meet again until January. Rolls-Royce, the British) over the 1974 level. Minina and 
unions working at the Com- late June. Meanwhile, a new partner in Turbo Union, appears : the steel industry forecast a, 
m unity's joint research, centre at report on the JET site is being to have found a a answer to this ; further investment increase this 
Ispra in Italy has urged the prepared although an earlier by shrouding the blade tips: a - year, while the engineering - 
Council of Ministers to make a experts' study came down shroudless turbine is also un-ier J companies expect to spend less, i 
quick decision to site the Com- strongly for Ispra. development The engine’s thrust’ j 

inon Market s JET project While the umohs are pushing is satisfactory, but its fuel con- 1 N&tO Commander 
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THE MAP shows the main VS. 
air bases and intelligence 
. monitoring stations in Tuckey; 

there are 26 US. .** IwtaU ar - 
tiens" throughout the country, 
but some are very small. All 
U.S. operations. In the air and 
Intelligence monitoring, eeased - 
last summer and Turkish 
officers are now In charge: of . 
all the bases, though there have 
been no major withdrawals of 
U.S. personneL The one' excep- 
tion is at Inclrllk where a UA. 
Phantom squadron ■ has been 
allowed to pursue ” purely 
Nato" rnncilons. The Nato 
headquarters at Izmir-bas been 
left totally untouched, as has 
tbe range of Nato early warn- 
ing tracking stations,; because . 
Turkey’s quarrel has bean with 
the U.S. and not with the whole 
Nato alliance. . ' 

American monitors . In 
.Turkey are less concerned with - 
early* warning — this Is net the 
way that any major Russian - 
unclear missile ittad oa Ae 
U^. and Western . Europe 
would come — bat with .keeping 
tabs on the Important: mhatlle • 


testing sfterln Sovlet E* 
stare. VS. officials had 
pressed eoncetn at the.dfe 
down of . their listening ; 
for so long a period durte 
SALT 1 arms taBuu The-r 
target that th« rntmUote? 
used to home In ; on art 
naval building yards- at ' 
layev and .Odessa, wferf 
Soviets here built their 
aircraft carriers, and tbe v , 
base at SebasiopoL Ofipt ■ 
lar ; importance ■ here jW**’ 
radar ktatidh al Slnop. - ^ ’ 

. The U-S, has also been ' 
placed Tn Tdritey , to' k'^ '* 
check . or Soviet -air, radft, ;i 
shipping traffic- to the M, - 
JBast and m» .-Sledliemr * 
President SaiDif's break . 
the Soviet . U nion may ■ : 
-make thia.wJo marginalia 
important, but there -ts- 
the destination and sfe 
Soviet arms shipments ttfi 
Arab co u ntr i e s t* 
phcrecL .The. |L8. 1 .has , 
Karunond has been oh* - 
truck Russian shipping i 
goes through the Dantes 
narrows Into : the SW 
ranean. 


fi 


Greece disturbed by naval, air manoeuvr 


i- 


ATHENS. March 23. 


nuclear fusion ut Ispra. It urges very hard for JET they admit sumption is less so. and there i Commander of Nato’s central . GREECE'S detenumataon to deal 


them’ to overrule “other forces’’ that the more fundanienlal need has heen something of a weight I 
which oppose the choice of Ispra of Ispra is for a long-term pro- penalty. 

because “it is contrary to their gramme solidly financed in a Flight testing has so far oi-enl 
interests in holding a monopoly central field of research, reactor 
of research." safety, including the manage- 

It has also called on the ment of , radio-active waste; 

Council' in implement Commis- alternative energy sources like to the fifth prototype 
sion proposals to equalise wage hydrogen: and resource studies The Tornado has already flown 
rates between different cate- are mentioned as such fields, successfully in the “terrain 
gories of workers doing similar They point out that the Essor following mode that is vita! for | 
jobs at Ispra rather than allow reactor' at Ispra is the biggest low-level operations, and has 
the “ traditional enemies " of the installation available in Europe achieved 730 knots of a planaed | 
joint research centre to delay for studies of reactor safety, yet speed “ on the deck ’’ or S00 Knots j 
them. is- presently only ticking over. 

Tbe union intervention in tbe thank* te an Italian national 
row over the site For the JET research programme. 


region. West German General ! decisively with what is termed 
Karl SchnclL said yesterday it j as mounting Turkish provoca- 
was unthinkable that the Soviet ; tion over Cyprus and the Aegean 


Ankara’s intention to send a has become evident that whereas^ ment is tbe Archbtehop's de 
survey ship to carry uut seismic Athens accepts that wilh present last week to arrest and br. 
coundings in the Aegean with a realities there is little room trijfl Wr.^Nleotf Sampson 
view to locating oil deposits and other than for a bi-zonal federa- &,„««. rnija ounman who! 
an impasse in Talks concerning tion in’ the island; Archbishop Greek Junta appoint 


r. — ; ■ ~ wwlu uuo 

■ & ga r, 

elusions of a private study by a Creek Premier ConstanUne 1° %«! Makarios was underpressure to Although. * Cyprus G 

Belgian General made public I Karamanlls and American Am- le . Sj * intransigent o\er the . unaccebtable concessions “ent apokesman -has salt 

earlier this month. . ‘bassador Jack Kubisch. Cyprus issue so that a solution “Wffi prosecutioti' ot Greek o 


(920 mph); 

As for the aircraft's disputed 
suitability for an airnle fence role. 


•; mr reid“ that the ^ found based on a formula SSSbfe.. fW.,lbT"c^ 

New Zealand surplus .Greek Premier underlined that P ut forward by U.N. Secretory oiviM the Turkish minoritv saffr Cyprus is a matter for Ath* 
ew ZAlmanu StupiUS ! Turkey's provocative attitude Gen"? J SW 


New Zealand showed 


ninth, « • ranseys provocative atutuae r " . , ! * guards and increase orivilppes aeciae, roe v,reeK v,ovcrr 

"5!? ssaijr ?utiio“ 4 d ffawT 

per cent tinuation of the present separa* °P e "J ie Cyprus file for 
, u ; tion of the. two ethnic nom muni- reasons. . •• * 


instesui tion of the two ethnic offinmunl 

L S! ties. _ ^ \ .. .. ,• The . Turkish: NaVy ri 

the JET project— Culham in the reference to the improvement plans for it. but that lie MRCA 1 L,cc€moe J', urrs respectively. ■ muioeuvrM intne Aegean dlow^nbouT'haJf of the H Tfe ■? 1 ? e !!«,S5T5 rnn SL S® S “^^bvr^ yesfOrday in 

U.K.. Garching in Germany or in industrial relations at the excels more as a “ground ! r ? 5 t7 e , fl81 ? res A ^mnnt? 16 200.000 Greek-Cypriot refugees to ? e ? ie ?». u ** Mdkarios of Manuare, Aegeatr, 

Cadarache in France. This-feel- centre over the past 12 months orientated "aircraft than. -a i l ^ de of Wtolm. wljln me montii. The new toShomes i? ul 0 ? p 5 s,tIon , «* te »«>ts Western ; Methtertenean.* 

ing has been strengthened bv the or so. "The sense of responsi- fighter Its decisive selling noints ai j was partially offset bj| manoeuvres art scheduled have been Interpreted as being spokesman for the ChSef of . 

strong probability that Foreign bility* demonstrated on so many herearei^ range, its abiliiy to 2- ^^5^7 na ^ elion I s ' I , on , E H p k m-ST 0 ' irispired w b r y i^ e Archbishop , to saU in Anltora, reports Red.. 

Ministers will take over the siting occasions by the trade union “loiter." and the saving inSSti 0la,] ^ re .vL bra ^- 0rW ? e " r and , P 5f siden , t #1 N ,l ak , ar]0S stare off further prendre . • TheAlrForcels tojoifi-t 

dossier from Science Ministers must not be mistaken as being operating costs that 3” «»«lt \ZZ^2LS!^&£E? that ,f n Also seen here- reflect six-day . exerttses ; Whfch~ 

and that a decision could be an acquiescence to any form of from the use of a single basic “JJ? porli * NZlfl3ra - 5 the ° rt0 ’ of ( v ! e , ws r , exlsts over the divergencies between Prestdent auhed at toproring intew 

reached at the Foreign Ministers solution to the problems of the aircraft rather than its high-level I rep ®- rts * 111311 Em P ire . handling of the Cyprus issue, it Makanos and tbe Greek Govern- co-op erati on. the spokesman 

Council in May. centre.” it commented darkly, performunve. Neither in Baniil""" "" ■ 1 1,1 * — ■ ■■ ■ ■■■■■■ ■ ■■■ ■ « ■ ■■ ■ — — ■ — — — , ■ i i , ' ■■ ■ 1 i"n. 

Science Ministers were ynable referring to "forces hostile to nor in Munich is there any ajen j j - — • • .- • , .v;-.-.V 

to agree on a site when they met the independence of Europe in of West German interest in the j the IDES of March lived up PRESIDENT GISCARD’S TROUBLES 


hist month and they are not energy and technology.” 
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Unlike most modem hotels, 
the Hotel Bristol is 
unlike most modem hotels. 




''S '-'"' ' 


. ? '*•/.**. l 


i r. > . * 

v-^t* «• . . y.fcv* “;.■>* r v } *• 

i -:i*n 



Most modem hotels are very -much 
alike. What they offer in modem conve- 
niences they usually lack in such old- 
fashioned niceties as individual service 
and stylish decocThe exception to the 
rule is the Hotel Bristol. 


Of course, it does have all modem con- 1 surroundings. ■ 


and the Hotel Bristol has its own car park. 
The modem facilities in the Bristol's 
special ist suites, give you the opportunity 
to hold a most enjftyabie and exclusive 
social or business function, annual 
■ meeting or reception in the most luxurious 


And on top of all that, the Hotel Bristol 
takes a positive pride in personal service. 
Which, for a modem hotel, may sound 
quaintly old-fashioned. 


veniences-a TV. in every room and so on. 

But it's decorated in sumptuous 
Louis XV style. It's small and intimate- 
onlv 200 rooms. And the Louis EXOr . 
restaurant has a great reputation for its 
•• 'excellent French cuisine, 
v .. Its location leaves nothingto he desired. 

There's heen a hotel here, onthe comerof 
- ; Piccadilly and Berkeley Street for 200 years 
because it's perfectly placed for sightseeing A World of Experience. 
' shopping; 'entertainment and business- 


^Hotel Bristol 

Berkeley Street, London' Wl.Tel. 01-493 8^82. 



to their reputation so iar as 
President Valery Giacard 
d'Eataing of France is concerned. 
At no time since his election 
two years ago has his image 
appeared so tarnished and has 
so much criticism been heaped 
on him from all sides. Anyone 
arriving in France for the first 
time would think from reading 
the newspapers' that the Presi- 
dent was about to be overturned 
by a wave 
and would 
to learn 


The charm wears off 


BY ROBERT MAUTHNER, PARIS CORRESPONDENT 


sufficient reforms by the Social- more than that. 


hostile to the President. - 
M.' Chirac haa evefi40De.fi ~ 
as appointing the late -Prea 
Pompidou’s £nt*ience ’Grisi 
Plerre JuiUet, as ids yrt ’ 
adviser, a step which has 
widely interpreted as fi Sigh 
the TTlma'-BIiateter ~ intend^ 
take a ■ much more active;. : 
than . hitherto 'ift formiUi 
Governmebt political «&* 
that the them teat hitching their -wsenn Credited with having bersh 



does not expire until 19SL going too far, if only verbally, point a Government with ideas line. • : * Jufilet. a sheep.' farmer, haii' 

.The immediate cause of all and thus alienating the tradi- and politics very different from Their parliamentary grouphas reputation' of being a v cob£i 


- t put oiitlr withering statement in tivB wilh ; ^mdre;^ knowledge 

anger and grumbling— to use tion. Both arguments are used to M. Giscard s credthlUty tbao any- which it- halted on the party to raost of grass-roots opinion.^ 

General de Gaulle’s famous des- explain the set-back in tbe thing be has or has not done. take immediate aetkm to deal ^^PoiDthient is officiBtiy W 

crlption of perennial Gallic d Is- Cantonal elections and the spec- Not least, it has seriously with the “real problems" such tove been approved by Keif 

satisfaction, was the . poor tacular gains made by the Social- undermined the unity of his as inflation and unemployment, Gi8card. but\ti has naturally 

showing of the coalition in the Ists and Communists who. for the heterogeneous coalition, the instead-'of pursuing •* vague and voiced speculation that -rotet 

recent cantonal elections and first time in the history of the largest component of which is tUstant reforms,? an obvious teb : between tim.-Presldem anti 

the decision to float the franc Fifth Republic, polled well over still the Gaullist UDR party. In at U. Giscard. The party has Prime Tdinlater are rjo lo 

only eight months after it had. 5o per cent of the votes. spite of their basic dislike for been almost equally flrmr in 

been brought back into the As long as the President’s M. Giscard. the- Gaullists joined pressing Tts opposition 
European currency snake in a popularity, as reflected in public the Government after the 1974 election of ;the European Parlia- 

blaze of self-satisfaction.. In opinion polls, remained intact, presidential election and the meqt fry' universal guj 

fact, the grumbling has been M. Giscard thought that be could ignominious defear of their own projert :d^. to M. Glsicaid; and-difficuirto^^“wh^^S^ r ft 'fli\ - 

going on for a long time and ignore ^ what he no doubt con- candidate because they realised one fot whieh he will need -the PrMidPnt Jc tI . l 

the latest government setbacks sidered to be tee normal cut and that It was the only way in which Gaullist support If it Is ever to Prim* Mlhietw - - - 

have merely accentuated existing thrust of political life in a they could continue to have _ — - 1 — - — — -• -* **-- — W1W,ICT - 


aus- jao- • - . amt 

rty has Pnme.Tiinlatet are no lpngtea,. „ « 
r-to ex- that they should be, ahd 
to the'^g divorce Is nnly A matto pi j j: 


:\ 


^ ^ For the momen'L howeW; - 


M. Olsca 


— - j - « t . — — a gain the approval of the National nredilecticm rn*"a 

political divisions, not . only democracy. But there is no say in the running of the country Assembly; Wift te more, 


between 
and the 


Rail strikes pose pay talks challenge 


BY RUPERT CORNWELL 


PARIS, March- 23, 


political life 

unria.uiis- nui -puijF . But there .o uu smy »i me runH4B 8 or me country Assembly. '.wont u more, au ifta eanttfl GoverhBiant 

the government parties public opinion poll as persuasive and survive as a major political has-been dohe with the apparent ^ Sodalteto te 

Left-wing opposition but « a lost flection even though party. However, now that the approval of-M. GlscardVOautllst faU^nemrits 

itself^ . 11 only for the renewal of cantonal elections, in which they Prime -Minister, M. . Jacques 

i is paying half T ^« membership of depart- polied only 12 per cent, of the Chirac, who has -hltberto-TSstr ^ t^inrttbe ' 
inc tsSSTte h^i iL c . ounc . Us * t0 , brin C,® P^ 1 ' total yores compared with the very careful to. stand aside from B 

n c tlcal leader down to earth. The Socialists 31 per cent and lost anv moves of the baity which rr^y, 7 . 

iSl Prospect, even though it Is no as many as 4S seats, has shown could be ■'intarpret^^ bemg' Se%I^u^^^ft?r W the^ ;, 

congress, have ^ven themsei 
* tefite libor^f and demoen 
taagera defection of tho Son* 
Party seems IncrcaaingLy- . 
.likely.- 

; The President Is ‘ thereh 
. condemned to, -suidter ph 

A SERIES of strikes of Paris munist-led CGT. have thrown for a Maf of strength witb* a alMh? tndiratims ? 

_ ratiwaymen is causing great dis- their weight behind the strikers, labour movement looking for latter still feel that thevISnr 

dust- r Upton to French rail services who have already played havoc way* to rub Ib the triumph of do- without him. - ^ 

men, lounge suits in official ““ « threatening the Govern- with wlat is a traditional school the Left in the recent cantonal . j i. Giscard * 

photographs, aod national ™ent with a major challeoge in holiday departure period, elections; teak. If, as- reputed, he 

anthems played at a slower the current round of public The demands of the unions are The discussions are set for » Stick to Srm i '- 
tempo are ail very well, it te sector pay negotiations. subrtamud: au increase in ^r -f‘ 

argued, but they are hardly The trouble has grown from minimum pay from Fre. 1,600 diploomtic sldUfi to reassert h 

adequate substitutes for the test Thursday* official 24J»our f£1»» to Fre 2.000 per month. ^ ^out%Jonln| ^ 

fundamental reforms which M. rioppase. After a brief lull fit coupled w.th a guaranteed stooSi *udll to -Se the hOstility of tbe CauUfeU. F ' 

Giscard promised to introduce the weekend, unoffinal strikes advance m purehasing Dower of ^therto unaSectJ^ DrovirSs, one.thtnlrls certfite; the cod it t 

and most of which, with the have sertOuslv affected traffic at 5 per cent in 1976 for the lowest tu “ ert0 . partfes-are forced- tirtoHi^ltr 

exception of divorce, abortion several mainline stations here. paid, tapering off to 3 per cent. Although tee SNCF has . pro- united front until the ndrliame 
and the vote at 18, are still and to-day soread to St Laaare at the too of the was? scale. gressi rely stepped up Its offer, tary election in tWfi Vears"tirt 

pending. and Ausrerlitz. At the former. The response of the SNTP's to concede such a big /pay. rise any: other strategy now can on 

The critics, it is true, often barely 25 per cent- of scheduled management has hardiv been In 1976 could have serious infla- increase the . chances Of . 

contradict each other, and are trains were running. ralnilated to redure animosity, tloo^ry /consequences, and dent. Soctelist-Commiioist victory ^ 

a reflection of their political More ominouslv. however. Yesterday it suddenly postponed confidence in ..the abHlty of the' tee polte, already .considered, vei 
affiliations. The president -is after a slow 
taken to task for not intmducing unnms 


a 


President Giscard 
the penalty of having 
be ail things to all men and of 
disappointing everyone iq 
process. Elected on a platform 
nf change and radical social 
reform, he has been increasingly 
criticised for concentrating on 
appearances rather than - sub- 
stance. Amused and flattered by 
his casual style at the beginning 
of his presidency, public opinion 
has become tired of what is now 
generally described as giffi 


1 ?l 


slow start the two biggest a planned round of talks for 45 Government to keep the recover- high / by. most . Frew* comme 
the CFDT and the Com- hours — almost an open Invitation ing economy ba afi eiren ReeL tattrs. : / -v . .. 
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d, DOCKS DOa 



#* 

chairman 

at risk 


“• ■ ■ v S *y img otu^ondent 

1 - 'qgrR -BRITlSg' Transpm*' Dodus Tie- vital stages* for us will be 
.*■ je^iday st^mod lnto tbe at committee aiftL tbe House of 
.-' fflHtteBi batfle .developing over Lords.' 

: v.'jta' : *ftriwet-ttf:Fefi»towe Docks “I still bolieve that the Docks 
', ' irith-a , •wanting to parliament Board - canxidt get over all the 
i'ltotf the porteould -be u at great-, fctirdtes to b$at us." . 

'risk* Jf its, new owners. Euro-, In Us statement Sir Humphrey 
Dean Ferries, axe allowed, to re- reminded MPs of the “ powerful 
'^q-obotroL'- •'-• : •’. factors" supporting the ease for 

•- ' 'iTbe warnWg- came - from Shr Board pwnersUpVof Felixstowe. 
tf »» n p> rrfty - Browne, the ■ Board’s The Board’s experience of manag- 
’• Afldrauua,' whose eye was clearly ing and expanding ports of all 
to-day’s ■ -House'’ Of. Commons sires' contrasted - with European 
. * rebate on the private BUI em- Ferries 1 “wry limited experi- 
■ jowerloe the State-owned Board ence ** with relatively small ferry 
•' \o take- eveirFeliES&Jwe. ■ ; - •■•— - ports^- reference- -to European 
Si p Smnpbrey emphasised, ifoe Ferries’ ownership of Larne in 
• So axel’s detewnination. ; tosecure Northern Ireland and Cairn ry an 

. jhe -passage of iJw-. Bill.' whirii in Scotland^ .' - 

wSH wrest ownership ; a£ FfifciK 
. 'ttowe away from European Fer? iTOUtaDle 

h addition, the- Docks Board 
..;**?*&** J? y JS&fiSSaSLifSr *as a Profitable business which. 
‘ V **** -TMtatawe-. built on success. 

- ‘mSSSf *J5JS£ There was no question of having 

? JHK&KK 10 borrow from the. Government 
Sr^LStoSToft ' the £5 Mm. needed to buy Felix- 
S?. 1 ® ktowe and the Board also had the 

SSi^to^SSSsfi^SSJ cash to invest in the port 
- party .whips will not be in force. - “ By contrast with all this, the 
'lHkt; Keith WlOkendezn chair- future of -Felixstowe will not he 
.*■ 'vnan of European Ferried took, well served in our view by falling 
' ' ;-i~- pesknist3C view - yesterday Into. the hands- of * single port 
. " '-■ L 3ttrfiie his first touf, of Felix- user, however effective European 
Stowe since his company’s take- Ferries may he in.; their own 
^-,war victory. - : v- ‘ 

"•fccrei * • •. “History, his--. shown us that 

1 z;.' Vital stages- : V.W . ports ultimately are at great risk 
"' »!;’ . “t am ate) osf certain wo shall if they are not:managed in such 
i. not win to-morrow iilght'yrhen a. way . as to ■strike a proper 
■ r.tiie .BiiH has r its seccmd xeadmg. balance in ' the interests of all 


to 


users, employees and the com- 
munity at large." 

Sit Humphrey drew attention 
to the prospect of two changes of 
ownership within a few years at 
Felixstowe if the Board's B ; 
were to fail and the Government 
went ahead with its plans 
nationalise all ports. 

Container coup 

• One of the Transport Docks 
Board's most successful ports, 
Southampton, yesterday an- 
nounced a major coup in the 
expansion of its container busi- 
ness. After several months of 
negotiation, the Ace Group of 
shipping Hues has decided to 
use Southampton as its sole UJL 
port for a new Europe-Far East 
container service. 

The service wiH be operated 
by eight modern container ves- 
sels with the first scheduled 
sailing on April 20. In a foil 
year the service will add 
another 30,000 to the total num- 
ber of containers handled at 
Southampton — 350,000 in 1974. 

Southampton's capture of this 
business may disappoint London 
and Liverpool, -whose ports are 
likely to have been competing 
for it. , 

The Ace Group has been set 
up recently by four shipping 
lines— Orient Overseas Con- 
tainer Line, Neptune Orient 
Line, Kawasaki Risen Kaisha 
and Franco-Belgian Services. 
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Barclays 
to lend 

CAMRA 



t ? Gooding ■ 

v~: ■. "^Barclays Bank 1& -to lend up td- 
MtD CAMRA. {Real Ale) 

■; T.;56|fete«CS f -".aM!. ‘pubHc but 
j» : v gaq wrtcd company wMch is a' 

:mS tiajdltfepsi. draught beers 
thnjujh Jts own pabs^ * 
r GJvmg this: pews, the invest- 
‘ mad ^empan/s anqaai. report 
/abq satesr fiwt Mr. Nicholas 
liMJP for Macclesfield . 
^fil^OO^jneac^; 1 uon^ 
Ithatrsoah, htrfds just 
«ie share ;<ntt of . the 190,687 
■ lssuedm fl cach in. October, 

. W64. : . 

'Sfe said Jast- night that the. 
-. ftrst UHttdltt ,.®f the company’s: 
- operattotB jtaid been so hectic 

- kehaa the matter of . 

" i imptlri ng •™ >re shares any. 

^wlDf 1 wwe 
-Mauaes X 1 wftf heyer become 

- lii’rge shai Wilder be^se.tlpttv 
■■ would preveit me^froitt: tong. 

, wy positi,oa as ^aiE i' llR^te 
. .farther and promote-tte afans: 

ef CAHKA and ot Jhp. invest- , 
ment company. If l h S a large 

- stake, It could he salfU kad a 
. f vested Interest-” . 

. . -fn..tbe 41 weeks to^andaty 
M, Investments had met lnss 
ef £29^71 as the company set- 

j mbbaf acquiring five 'puhe \^nd ' , 
rea^tiagjft»ein. r - j 

."t. •* •- 



spent enptttehasfag ®e r firee-: 
holds (the fifth -puh^is on. a 
• 35-year lttse)' and - another 
~1U0,792 on rebovaddns. I* is- 
. anticipated ^ -that: . ^another 
H45,7ffl wffi be. required l» 
complete the progriHwnc. - ' ■>. 

. Baclays* 10hjD^>. Repayable 
oyerfive yeart from flexi June, r 

- h earu -rXed for.thi& renms- 

Att iirr pahs 
..^oiiyv.&e-fidly operational- ^by 
■r jfvlg “• ‘ .. - -. -- . v, , . 

- ;' Hc ad^j - that.- <for’ the 
•rtansl n d e r ot 1978 .oiB. com- 

- ■pafty’s priority mttiK he. "to 
r -7«wtwr' the -foil Implementation 

rif^vowr. rerieveippment pro- 
- '."gnutune fof the Svh r pubs we- 
.-Jttve clrouSy acquired, 
■?:?d»:thl® task eases, we shall 
mme . thn -posriWUty •. tff 

- Anther acquisitions.; We. are 
sflfl mi lhe look-out for sult- 

; abfe hoxises, partldriariy in 
-Rhcmhigliain, Brighton,' and 
^ J^ririeh and other cities which 
ittPTShbrt of tradHional draught 
Tbeer or where nxohe®«ly condi- 

■■ttohs.-eadSt* v. - 


Think Tank evidence 
due on Chrysler 


BY TERRY DODSWORTR 

MEMBERS of the Government's 
Think Tank team which prepared 
the highly critical , report on the 
Britsb car indusfry ' last year 
are to give -evidence shortly to 
the . House of .'Commons com- 
mittee investigajiiig the Chrysler 
rescue. :. 

The report &d;m?t single out 
Chrysler' for. special, mention. 
But -the implication-- of its find- 
ings was that Gie Think Tank 
saw little , hope for the company, 
and. .several ‘ members of. the 
inquiry team .afe believed to 
have been strongly . against the 
Government’s -rescue plan. 

ih the secotoft of its main con- 
clusions tbe report says: "The 
British car industry has serious 
competitive weaknesses. There 
are too many manufacturers 
with too many models, too many 
plants and too much capacity." 

Purpose 

* . One of the questions the com- 
mittee will presumably want to 

S ie is' how Chrysler can 
hr competitive when the 
C programme has left it 
WtK .Virtually the . same number 
of operating facilities. 

'" The main purpose of the 
jftade and Industry Sub-Commit- 
tee's: present investigation, how- 
ever.. 4s to examine the way the 
Government- reached its decision 
to invest in : Chrysler, and the 
[-return it can be expected to get 
on -the investment. 


In this contest the evidence of 
the Think Tank — properly titled 
the Central Policy Review Staff 
— should be invaduafrle, since 
the report was being prepared 
during the months that Chrysler 
U.K. fan aground. 

The Commons committee has 
now taken evidence from 
Chrysler, its dealers, the Indus- 
trial Development Advisory 
Board, Mr. Eric Varley, the In- 
dustrv Secretary, and. the White- 
hall departmental teams closely 
involved in the rescue negotia- 
tions. / . 

After-sales 

Future witnesses are expected 
to indude the top managers of 
other motor companies, and the 
National Enterprise Board. 

• Tbe after-sales market for 
UJK .motor accessories and com- 
ponents was estimated to be 
worth £500m. . to Britain’s 
exports at the Airtoquip Show at 
the Cunard International Hotel 
in London, yesterday. 

On this calculation, given by 
Mr. Keith Taylor, a member of 
the show's organising committee 
and marketing director of 
Smiths Industries motor acces- 
sory, sales and services division, 
the after-sales market accounts 
for almost half of Britain’s com- 
ponet Exports, worth £l.lm. last 
year. 


More progress in Europe 
options trading plan 


. BY CHRISTOPHER HILL 
FGRmER PROGRESS is being 
made towards, setting up a Euro- 
pean Exchange of Traded 
Optione,- according to Mr. Janies 
Dundas Hamilton, a vice-chair- 
man of the Stock Exchange Coun- 
cil. - 

"He,; told , a -seminar on options 
trading that no decision on. set- 
ting up. an options Board had 
been reached, but the special 
committee set up last year to 
Investigate options trading is to 
-visit Amsterdam this week to 
discos*' farther co-operation with 
tbe stock exchange there. 

The Dutch' have proposed that 
a. ‘single clearing corporation for 
options -trading should be. set 
up with participation open to 
any -recognised.! European stock 
exchange. Their target date for 
the start of operations ia the 
eariv /wwks of 1977. 


The special committee of the 
London Slock Exchange, co- 
ordinated by special consultant 
Peter Durlacher, is to make its 
recommendations to the council 
in about two months. A deci- 
sion on whether to go ahead 
should he taken then. 

There a*e also the practical 
details of organising a European 
option exchange operating as a 
multi-currency clearing house. 

The delegates at the confer- 
ence. sponsored by the fund 
management group Scfale singers, 
beard how the Chicago Board 
Option Exchange had expanded. 
Mr. Leon Pomeranee. chairman 
of the Chicago Board estimated 
that option trading in Chicago 
grew to over S3bn. in volume last 
year but both he and other U.S. 
speakers- stressed 'the conserva- 
tive nature of the operation^. 


Conspiracy should be statutory 

Commission 


; by a^h- Hermann ' ■> . . ^ . . : r . . " : . 

JEAljNG'Wj'IHonedf thetobst sufftrieKtly protected by other 
^troversljO^isgi^vOf^crtirihial provisioaiL .As far as conspiracy 
ivrreform . rthcLaw Commission- to .defraud - is concerned, - 'the 
. ‘‘.'eCOunBendk: that'. the. -^bihni bn.' -nommlEsripn i^eonun ends the use 
aw. offientte. of conspiracy .should of -this 'common law offence 
lot be used jn the futurc to rfilT pending its report leading to' a 
^lapa.m .the criminal Taw. Any. .fraud " •: Bill. Tbis will take 
MiA dhilsribhsdug'ht^to be filled considerable time to prepare.^ 
»y; specific legislation, itstates. « ■' 

. Conspiracy should - be a statu- JtaSLCT EO grasp 

; ‘ ^ ai^page' report deals in 
depth,'wilh the problems 
isence, the - Comt ohision. recom- vHm inar qrpy reform before 

uwdgte a-re^ putriteted ^ inclusion that tbe 

. l *• . offence-flf conspiracy ought to - 

But_.befo».wA.,fi major step ^ defined as one requiring, .in 
. s-.im^ernentet ^Utes. the 'com- Addition to aeieement between . 

>^ H - ^ j3ece^sary to ^ ^pj^tors, also tbeir fuU 
&*?*?&* rntentiwrW knowledge of what 

• fij -two of thwe areafiT-sinat- Tb'ongh - ihe: present law’ makes 
- ihs; .«8ri film ^gr fcirmaxrqas pad f ir -possible' tn prosecute those 
-■ ive -shtws ^^sdl-ng mbrals and who plan - and organise crime 
. -4eeeMP*-th» Mfmaussion .reotmir .without executing it themselves, 
-nehdy. T^ ta^ of new thfe 'coamls«d6n considers that a 

. ttttu tbzy^td fC B^s. v j n the- third,- statutory -offence of conspiracy 
^BCAnnpp.roirtprucy.-.to' effqc.t a. jr make it easier for juries to 

e . 5t^c^mmcffltf;And ; lp .grasp.-the-crimlnaUtv of “mere” 

. vj^^ynwg^Abo ;comtntsaoa-.ph,nnina of criminal acts. 

tJte .-creation - As' at present, there should.be 
■ possibility of a criminal cim* 

TSs leovas twoinare' areas of ; ppiracy -between husband and 
m«e-wife,’ or. witb a child, thoueh it 
detidifel ,; : cdririderaiion. - 'coiL-^ tfiould renisin a, criminal offence 
tpir^ to-^qftsio'd apd^offenew ; to usc’a child as an instrument 
agttestvj the' : vadnuUstratkih: -of pf.; rri roc— both the 4 !** recom- 
jiMHee. ?. s . - y .. • - mendktteus - arc • pertinent . to 

. J . -afD-iufiJ le v. tecrori^ixJi . .. .. - / 


Maximum penalty for con- 
spiracy should be the same- as 
for the offence which tbe con- 
spirators agreed to commit 

One of the great benefits of 
the decision to recommend the 
removal of the common law 
offence of conspiracy appears to 
be the attention given by the 
commission to the need to 
modernise the ancient laws of 
-trespass and forcible entry. 
Among the recommendations is 
that squatters who refuse to 
leave property when asked to do 
so by the residential occupier 
should face up to six months in 
jail. 

The commission also proposes 
tightening up * of the law on 
obscene films and sex-shows. 
These should come under, the 
provisions of the Obscene Publi- 
cations Act which at present 
covers only printed matter. The 
exhibitors could escape convic- 
tion by proving that the perfor- 
mance was for the "public good" 
— for example, useful for releas- 
ing repressions and fantasies 
otherwise leading to mental ill- 
ness. 

■ The Low Commission (Lots 
Com. No. 76); Report on Con- 
spirocu and Criminal Lain Re- 
form; House of Commons Paper 
176 SO; £2.45. . 


Government decision 
soon on helping 
Laing Offshore 

BY BAY DAFTER, ENERGY CORRESPONDENT 


THE GOVERNMENT will decide 
within the next few weeks 
whether it win give aid to Laing 
Offshore, the Hartlepool oil plat- 
form yard faced with an order 
crisis. 

Laing has presented its own re- 
port to tbe ’Government on how 
diversification at the Graytborp 
yard could help save at least 
some of the jobs of the L300 
workers faced with redundancy 
by the end of July. 

Mr. Anthony -Wedgwood Be mi. 
Energy Secretary. Mr. John 
Smith, Minister of State at the 
Energy Department, and the Off- 
shore Supplies Office* are among 
those examining the report An 
the hope of keeping the yard 
open. 

Financial aid from tbe Govern- 
ment is one idea being con- 
sidered, but if it is accepted it 
wiH almost certainly be Mnked 
with other industrial activity at 
Graythorp. 

It has been suggested, for in-, 
stance, that tbe yard become in- 
volved hi fabricating work, 
possibly on a subcontract basis, 
until it receives a major platform 
order of its own. Another sugges- 
tion being considered is that 
Laing starts -to build a gas plat- 
form on a speculative basis. 

But Ministers and Department 
officials^ a re concerned that Laing 
should not undertake specula- 
tive work which might preclude 
the yard from accepting an oil 


platform order at some later 
date. 

It Is felt in the Government that 
one or two oil production plat- 
forms might be ordered later 
this year. If the contract in- 
volved steel construction it 
would almost - certainly go to 
Laing, which is in the most 
serious position among Britain’s 
platform-building industry. How- 
ever, there -is a wider concern 
for other yards which are also 
running short of work. 

Although Mr. Smith has not 
yet reported on his recent series 
of meetings with major oil com- 
panies. potential platform-buyers. 
It is understood that he was told 
there was little possibility of 
contracts being accelerated to 
help Laing. 


Deferring 


Many companies are deferring 
platform-ordering decisions while 
they view alternative production 
methods, such as tension-legged 
structures linked to sea-bed 
units. 

Laing is due to complete its 
last contract, a platform for 
Burmah Oil’s Thistle Field, at 
the end of July. The company 
has also warned tbat the jobs 
of 500 workers are dependent on 
winning a gas production plat- 
form order by the end of April. 

• KCA Drilling has started to 
drill for Mobil North Sea on 
Mobil's Beryl Alpha Con deep 
platform in the Beryl Field. 


Munich freight link open 


BY OUR SHIPPING CORRESPONDENT 


A NEW door-to-door inter- 
national freight service incor- 
porating a Rotterdam to Munich 
rail' link was inaugurated yes- 
terday by Norfolk - Line, the 
Unilever shipping susbidiary. 

Four trailer loads of exports 
left from the Midlands, the north 
of England and Scotland for a 


North Sea crossing to Schevenin- 
gen, in Holland, and then on to 
Munich by train. 

Norfolk Line claims that the 
service offers a door-to-door tran- 
sit -time between Britain and 
Benelux or Rhin e-Ruhr areas of 
24 hours and less than 72 hours 
to Bavaria and Austria. 


ROYAL COMMISSION ON THE PRESS 


Charter must safeguard three 
basic rights, say Liberals 


BY MICHAEL THOMPSON-NOEL 


THE TIME had come to abandon 
misguided discussion about who 
was to draw up the proposed 
voluntary Press Charter and get 
down to deciding wfeat the 

Charter ought to contain, the 

RoyaJ Commission on the Press 
was told in London yesterday. 

The Liberal Party, giving evi- 
dence to the Commisrion, said 
that under the Government's 
Trade Union and Labour 
Relations (Amendment) Bill, no 
Minister would have the power 
to impose a Press Charter but 
would have to submit one to 
both Houses of Parliament if the 
newspaper industry itself failed 
to formulate a Charter 
voluntarily. 

The essential job now, said 
Lord Wigoder, deputy Liberal 
Whip in the House of Lords, was 
to discuss what the Charter 
should contain. 

Mr. Vere Harmsworth, chair- 
man of Associated Newspapers 
Group, later told the Commission 
that be hoped com monsense and 
public spirit would combine to 
produce a workable Charter, but 
that be would have preferred 
one that was enforceable at law. 

Lord Wigoder said that tbe 
Charter should safeguard three 
basic rights: the right of access 
to newspapers by outside contri- 
butors, whether they belonged to 
a trade union or not; the rii^ht of 
editors to protection against all 
forms of improper pressure; and 
the right of journalists either to 
join a union of their choice or 
not to join a union at all. 

In the context of a journalists’ 
closed shop, Lord Wigoder said 
there was no reason to be suspi- 
cious of the National Union of 
Journalists as a whole, despite 
the behaviour of individual 
branches or members. 

Mr. Lamb, former editor and 
joint proprietor of the City 
Press, told the Commission that 
the Pearson Longman Group had 
a monopoly of specialist finan- 
cial journalism through its 
ownership of the Financial 
Times and its stake in the Inves- 
tors Chronicle and the Econo- 
mist. 

He said the group had not 


abused its position and that be 
admired the Financial Times 
management but that the Finan- 
cial Times and Investors 
Chronicle ran an “almost 
indecent number of advertising 
supplements” which mopped up 
firms’ financial advertising bud- 
gets. 

Turning to what he said was 
another problem, Mr. Lamb said 
that in general, some editorial 
staffs were strongly pressed to 
mention advertisers’ names, and 
there was an element of 
"puffing.” He did not know of 
any newspaper that pushed 
shares. 

Mr. Lamb said that some com- 
panies. such as those run by the 
late Sir Denys Lowson, and 
Slater Walker, were tremendous 
financial advertisers. For this 
reason, Mr. Lamb said he did not 
think it was unconnected tbat 
the “malfunctions” of the Low- 
son companies were not exposed. 

When they were in fact 
exposed by the Investors' 
Chronicle, said Mr. Lamb. Sir 
Denys withdrew his advertising 
from the Chronicle. 

Mr. Lamb said he bad had no 
knowledge or the dealings of tbe 
Lowson companies. 

He would have been “heavily 
damaged," he claimed, If he had 
done anything to alienate the 
Lowson companies or Slater 
Walker. 

Financial advertising was a 
free-for-all. he said, which 
needed controlling in the public 
interest. 

During Associated Newspapers* 
evidence to the Royal Commis- 
sion, which is hearing oral evi- 
dence all week. Mr. Harmsworth 
said that tbe prospect of a jour- 
nalists’ closed shop raised the 
“whole principle of liberty and 
fredorn of the Press." He said 
that in Soviet Russia, newspaper 
censorship was imposed through 
membership of trade unions. 

He was not suggesting that the 
present leadership of the NUJ 
had any intention of censoring 
news. “But if an extreme group 
got control of the NUJ it could 
impose a reign of terror on its 
membership." he said. 


Mr. Harmsworth said that five 
clauses would be esential in any 
Press Charter; 

—The editor should accept sole 
responsibility for the content* 
of his publication. 

—The editor should have the 
right to commission, and to 
publish or not to publish, any 
article or material he wished. 
The editor should he free From 
all intereference and pressure in 
exercising bis right, which was 
essential to Press freedom. 

— The editor, or others exercis- 
ing tbe duties of an editor in bis 
absence, should be free to dis- 
charge these duties without the 
obligation to join a trade union. 

—A journalist should be free 
to join a properly recognised 
union nf his choice. 

— A journalist should not bo 
excluded nor expelled from mem- 
bership of a union because of 
anything he had written or 
refused to write for publication. 

The group’s editorial director, 
Mr. Howard French, stressed that 
journalism was not an industrial 
process that was suited to a 
closed shop bu a creative pro- 
cess. It was desirable that the 
present alternative to the NUJ, 
the Institute of Journalists, 
should not be destroyed. The 
Press Charter, he said, should be 
formulated so as to outlast any 
particular brand of union leader- 
ship. 

Mr. Harmsworth was asked by 
the Commission’s chairman, Prof. 
Oliver McGregor, what he 
thought of a TUC suggestion^— 
during evidence to the Commis- 
sion— that the London Evening 
News was being deliberately run 
to incur losses which would pro- 
vide an excuse for closing it 
down. 

Mr. Harmsworth said: “If it 
has been said we are manufactur- 
ing losses to close something 
down, it Is not true, nor to me 
quite sensible. To close the 
Evening News would involve 
rcdudancy payments of about 
flOm. and I fail to see why we 
should try to make losses in 
order to incur liabilities of 
flOm." 




From April ist, all Air France 
and British Airways UK-Paris 
services will fly to and from 
Charles de Gaulle, the world’s 
most advanced airport. 

At the same time several 
modifications are being made to^ 
passenger and baggage handling 
procedures. Modifications 
which will simplify and speed 
transit. 

This is the Paris Air Bridge. ' 

The easier, faster way to Paris. 

More Frequent Flights 

The concentration of all flights on 
Charles de Gaulle gives you a flight 
to Paris virtually every hour. 

The Starting.Gate 

Travel lighr and you travel even faster. 

Gate check-in facilities at London and Paris 
mean that you can go straight to the departure gate. 
All that we ask is that your baggage is no bigger than 
a weekend case and travels in the cabin with you. 

Stretch out in style 

From the introduction of the Paris Air Bridge 

most flights will be. 
in the comfort 
of wide-bodied 
aircraft: either 
the Airbus or the 
Tristar. 

No matter how full the 
aircraft is, there’ll be 
enough room for you to take 
a weekend case into the cabin with you. 

So even if you’re staying a night or two, you still 
won’t have to queue for your baggage. 



Charles de Gaulle 
Efficient check-in and baggage 
handling, automated walkways, 
sensational circular architecture and 
a comprehensive range of services and 
shopping facilities make Charles de Gaulle 
the world’s most advanced airport. 

Remember that Charles de Gaulle 
was designed to ensure that the 
passenger does not lose on the ground 
what he gains in the atr. You’ll realise how 
much easier your trip to Paris will be. 

Beat the Paris Traffic 
The last leg of the Paris Air Bridge will be a 
special train service from Charles de Gaulle’s own 
railway station. 

From May 31 it will whisk you to the Gare du 
Nord in the heart of Paris in just under half an hour. 

The Paris Air Bridge makes Paris the simplest 
trip in the world. 

For further details, see your Travel Agent or 
nearest British Airways or Air France office. 





British air 
airways 









Du Pont predicts 2.5% 
growth in fibre demand 


BY RHYS DAYID. TEXTILES CORRESPONDENT 


A 2.5 per cent, rale of growth in 
Western Europe’s consumption of 
ail fibres — with synthetics grow- 
ing at 7 per cent— is forecast for 
1S76-S0 by Du Pont, the world's 
biggest fibre producer. 

The company warns, however, 
that for viable synthetic fibre 
manufacturing operations to be 
maintained in Europe, prices will 
have to be increased and further 
efforts made to regulate the de- 
velopment of international tex- 
tile trading. 

The Du Pont forecast comes in 
the wake of reports by most big 
fibre manufacturers in Europe of 

heavy losses in their fibre 

operations in 1975, as a result of 
depressed trading conditions in 
Western European countries and 
increased penetration of the mar- 
ket by imports. 

Turnover 

Du Pont itself, which was run- 
ning its European plants at less 
than 50 per cent, capacity early 
in 1975, ended the year with 
shipments up 11 per cent, over 
1074 at 175.000 tonnes, after re- 
turning to higher levels of pro- 
duction — around o per cent 
capacity — In the final quarter. 

■Prices were under pressure 
throughout the year, however, 


with the result that turnover was 
only equal to 1974. 

The effect ’of price erosion, 
coupled with the high cost of 
operating capital' intensive fibre 
plans well below their productive 
capacity, was to make losses Ln 
Europe inevitable, the company 
states. -p. . . 

On fibre s^es throughout the -Disruption 
world — »t ?2.5bn., more than one 
third of total Du Pont sales— the 
company made a profit of only 
$6m. 


Mr. Pickering was echoing a 
similar call last week by Mr. 
Leonard Regan, chairman of 
Carrington. Viyella, for changes 
in the agreement. He stressed 
that Eastern Europe and China 
would have to be brought within 
the scope of agreements. 


Stocks 

Mr. Hayden Pickering— Du 
Print International’s managing 
director. 5bres— claims in a 
year-end review that there are 
now sign? that the textile indus- 
try is beginning to rebuild 

stocks, offering prospects for 

a substantial recovery in man- 
made fibre shipments in 1976. 

He warns, however, that the 
improvement is still far short of 
what is required to restore 
profitability to the level needed 
to sustain future growth. 

Significant modification of the 
Multi Fibre Agreement, which 
now govern^ much of world tex- 
tile trading, would he needed 
to ensure that development nF 
the industry throughout the 
wnrid continued cm an orderly 
path. 


Mr. Regan pointed out in his 
remarks that the growth rate 
allowed to exporting countries 
under the MPA — 6 per cent, a 
vear — could be tolerated under 
normal circumstances, but could 
still cause severe disruption at a 
timp of recession. There should 
instead be a mechanism within 
the MPA for relating the flow of 
imports to prevailing market 
conditions in the importing coun- 
tries. 

Mr. Regan called for a new 
long-term import policy to be 
drawn up within the EEC which 
would place a global limit on 
the quantity of textile and cloth- 
ing goods arriving from all de- 
veloping countries. He also 
suggested that controts should 
run for five years instead of 
three because of the time-scale 
required for new investment to 
he planned, and that quotas 
should be based not on the im- 
mediate past but on a longer and 
more representative period. 


FT CLIPPER RACE 


BY ALEC BEILBY 


Kriter’s hope ©f sailing records 
crushed by easterly winds 


FRENCH HOPES of retrieving 
their misfortune in tbe Financial 
Times Clipper Race by establish- 
ing new sailing records were 
crushed last night. First the 
5 p.m. deadline for the round 
trip to Sydney slipped past, and 
the ‘French watching the en- 
trance to Dover Harbour, knew 
the strong easterly winds pinning 
their ketch Kriier II in tbe 
western Channel would prevent 
the one-way record falling. 

Until yesterday morning, it 
had seemed possible that Kriter. 
which came second in the first 
leg of the race to Sydney to Ihe 
record-breaking GB II by 6i 
hours and then lost her rudder 
on the second leg while seeming 
set to overtake the British yacht 
south of New Zealand, might well 
have broken the new records of 
GB 1L 

No options 

She was certainly well placed 
to achieve this until she met 
northerly headwinds of oO knots 
just south of Ushant on Monday. 
Had she taken the more westerly 
course chosen by GB II on her 
track from the Azores she could 
well have bad the wind on her 
beam: but she sailed close to 
Flnisterre and then clipped the 


Brittany coast, leaving no 
options for her approach to the 
Channel. By noon yesterday, 
haring rounded Ushant at night 
in the face of the difficult coastal 
tides that slip round the north- 
west promontory of France, she 
was north of Brittany. 

Because they had to steer 
northwards to round Ushant the 
French caught all the tides 
wrong and when they should 
have been crossing the finishing 
line to take tbe record for the 
full distance they were still 
fighting a further six hours of 
west-running tide between the 
Channel Islands and Dartmouth, 
more than 150 miles from Dover. 

With this news it was obvious 
in Dover that she would also 
miss breaking the second record 
established by GB fl for the leg 
from Sydney io Dover, toe dead- 
line being 11.32 (BSTt last night. 
However, none of this is detract- 
ing from the welcome being pre- 
pared in Dover by the many 
French supporters and the mem- 
bers of tbe two crews of GB II 
Kriter should reach Dover to- 
day. possibly within 12 hours of 
the British record and this, in 
itself, is a remarkable achieve- 
ment by Olivier de Kecsauson 
and his young crew in the face 
of the enormous disappointment 


encountered off New Zealand as 
they waved the British yacht on 
to victory. Like GB II they will 
have broken the 69-day record for 
both tbe outward and homeward 
voyages set by the Clipper Pat- 
riarch, one of the objects of the 
Clipper Race. 


Begrudge 


In compensation tbe dis- 
appointed French can still claim 
second place for the full distance 
of the race despite the 27-day 
delay and will win the Cutty- 
Sark Society Salver. The Dutch 
crew’ of The Great Escape are 
unlikely to begrudge them the 
second prize as they themselves 
sail the final miles up the 
Channel -to the finish, probably 
arriving during the week-end. 

• The French yacht Pen Duick 
VI crossed the finishing line in 
the Rio to .Portsmouth ‘Gold 
Tankard Race at about 2.45 p.m. 
yesterday, probably 1.000 miles 
ahead of her nearest rivals and 
almost exactly 50 days after the 
start. 

As they berthed with almost 
no-one to welcome them the 14- 
raan crew were met by a single 
Whitbread official handing out 
cans of English beer. 


Concorde 
pilots to 
train on 
simulator 

By Michael Donne, Aerospace 
Correspondent 

THE BRITISH AIRCRAFT 
Corporation is to start training 
British Airways pilots next 
week on the £3m. Concorde 
Bight simulator which has 
been bunt at the BAC factory 
at Filton, BristoL 

Tbe ground-based simulator 
is supplied by a consortium of 
Redifen. Flight Simulation and 
the Link-Miles Division of the 
Singer Company (U.K.J, with 
finance provided by Brandts, 
the City merchant hank. 

The simulator, approved by 
the Civil Aviation Authority, 
consists of a complete replica 
of the Concorde flight deck 
with associated electronics and 
a moving map display, enabling 
pilots and flight engineers to be 
taught on the ground bow 10 
fiv the Concorde. 

Agreement 

BAC will sell time on the 
simulator To British Airways 
and other airlines, undertaking 
all the necessary training to 
turn out complete Concorde 
crews. 

AH British Airways' Concorde 
crews will be trained under the 
agreement to tbe end of 1977. 
They total 120, made up of SO 
pilots and 40 flight engineers. 

Training by tbe simulator 
costs about one-tenth of 
actually flying crews in a 
Concorde; about £500 an hour 
against £5,000 an hour. 

The crew’s will be trained 
much more Intensively because 
handling of various emergen- 
cies can be taught on the 
simulator more easily than in 
flight, avoiding hazards to 
lives or equipment. 

The simulator moves into 
service at a time when British 
Airways is about to expand 
Us route network, with flights 
to Washington due to start on 
May 24. 

The airline expects to have 
enough pilots to meet. its fore- 
seeable needs for the five 
Concordes it Is buying. 

It has taken delivery of two 
and is due to get Its third in 
June, its fourth later this year 
and tbe fifth early in 1977. 



Scottish 
have power, says 




BY CHRIS BAUR. SCOTTISH CORRESPONDENT 



LABOUR'S new Prime Mia.ster 
and Cabinet, w'hea they are 
chosen, were warned in advance 
yesterday that Scottish voters 
would cot be satisfied with “an 
economically gutless " Scottish 
Assembly. 

The u fraternal advice *■ Wffs 
given by Mr. James Sillars. 
Labour MP for South Ayrshire, 
who leads the breakaway Scottish 
Labour Party. He said that the 
new Scottish -Parha moat nm<r he 
given tbe means for exercising 
“ tbe maximum possible indepen- 
dent judgment and action in 
matters affecting the Scottish 
economy.” This was tbe driving 
force behind the demand tor 
home ruie. he said. 

Speaking at Irvine. Mr. Sill ars 
launched his attack in the expec- 
tation that Labour's annual 
Scottish conference this week-end 
would endorse proposals from its 
executive and from the Scottish 
groups of Labour MPs for 
increasing the industrial and 
fiscal autonomy of the Assembly. 

He said that under these pro- 
posals. the assembly would have 
full control only of the Scottish 
Development Agency. It would 
be grossly under-equipped to 
tackle the difficulties facing Scot- 
land in the next decade. 

‘No fiefdom* 

He urged the incoming Prime 
Minister to ignore the advice, 
he would get from Labour 
colleagues that (he modest addi- 
tional transfer of powers pro- 
posed for the assembly would he 
sufficient to see Labour past the 


next general election. “ The new 
Prime Minister should under- 
stand that he is dealing with a 
nation, and not a political fief- 
dam to be manipulated in order 
to extract a ‘tribute ’ of seats to 
maintain a parliamentary 

majority in the U.K." 

Defining the kind of “home 
rule ” that Scotland needed. Mr. 
Sillars said “there is no hope 
of Scottish recovers' if we are 
afraid to demand from "West- 
minster the right to economic 

self-management." With pre- 
viously prosperous regions, like 
the Midlands now facing serious 
long-term difficulties, Scotland 
could no longer rely on tradi- 
tional regional policy. There had 
io he regeneration of indigenous 
industry. 

He then described SLP policies 
which will strike many as being 
remarkably close to those advo- 
cated by the Scottish National- 
ists. The minimum requirements, 
for a Scottish assembly were 
that it should control all energy 
resources, including oil: most 
UJx. and EEC regional funds; 
ports, airports, steel, shipbuild- 
ing, Internal transport, agricul- 
ture and fishing, as well as 
training’ and manpower policies. 

The assembly should also have 
a revenue raising capability, a 
share of North Sea oil revenues 
and a say in future policy' agree- 
ments between oil companies, and 
the U.K. Government, affecting 
depletion and the rate of 
development offshore. 

If the iacoming Prime Minister 
opted for anything less, said Mir. 
Sillars. he would be choosing 


short-term, shortsighted ¥0lteto; 
In which the SroHJgh assembly 
would rate no higher than a 
pawn in the ■ ■ Westminster 
political game. - 

Burroughs lifts 
computer prices 

^rRoy Levina 

Burroughs . machines lias 
raised its prices for the second 
time in six " months. r The 
increases, announced, in London' 
last, night, range from 4.4 per 
cent on products -'made in the 
U.iv to 14 per cent on some im- 
ported* machines. They w*Hl take 
effect immediately.- 
1 The last increase' was in 
October. 1975. 

The average rise of 8.6 per 
cent for mainframe computers 
end configured terminals fol- 
lows the average rise of 8 per 
cent, last October in this cate-' 
gory. Price rises for the rest of 
the company’s product range, de? 
pend upon country of manufac- 
ture. • 

' Its. eight U.K. plants produce 
the' Burroughs L8000 minicom- 
puter, cash dispensers and . a 
range of peripheral, computer 
equipment, including terminals 
and encoders. 


^ Kntetc&l Tlnks Reporter 

THfi WOOL ; textile jinfft 
record of good ' refcttOM 
workers was fcridwtf 
■by Mr. Derek Bradbury.^ 
man of the Wool Und A 
Textile Employers’ Cound' 
conference at iBlaftay* sot 
He vw prMfdihff at ato 
of representatives of- uesj 
wool wortite tOTHpawcr trb 
cussed the -attitude the ln< 
should take to . the proposed 
Utton on industrial deffioc 
; The employers’ council, 
organised the . conference 
shortly submit its vfews ‘ 
Bullock committee of inqi 
Mr. Bradbury said -wot 
tiles was probably tmiq 
being a very nld industry • 
modern outlook. J . • v'" 

There, was close coat* 
tween management and tf 
tnry floor, : -*nd the indi 
freedom from disputes we 
at - least fa part, to the’ i 
of employee: participation 

already existed. 

Mr.,.W M. Pirie. chainr 
the council's Industrial. Re] 
Committee, said the wool ’ 
industry had express^ m 
Opposition to the TUC'f 
posals. . The CBI count 
pose Is : might have stir 
many people, but be feb 
were positive and coiisti 
and should be given broa 
port. . •_ . 


Castle sets April deadlii 
for doctors’ contracts 


Trawlermen say U.K. odd 
man out in fishing policy 


Country bus 
fares to rise 

FARES on London country bu:-c-s 
and Green Line coaches will be 
increased lp-5p from April it 
was announced yesterday. ” Con- 
tinually rising costs have left us 
no alternative," said Mr. John 
Talbot. London Country's operat- 
ing manager. 


Boost for shoes 

A SPECIAL shoe week is being 
held In Norwich in May to boost 
orders and save the jobs of 6.000 
people working io the industry, 
one of the city's biggest 
employers. Several factories have 
announced redundancies and one 
is having to close this summer 
because of a flood of cheap 
imports. 


BRITAIN IS now the odd man 
out among the three top North 
Atlantic coastal fishing states, 
the British Trawlers' Federation 
claimed yesterday. 

Canada, which will have an 
annual 4m. tons fish catch within 
its prospective 200-mile limit, has 
announced £2-3 m. aid forits fleet. 
Norway, with - 2m. tons annual 
catch, has already given an 
initial £60m. subsidy for its 
fishing industry. 

Britain, however second in the 
league with an annual catch of 
more than 2m. tons within 200 
miles of her coast, ended tem- 
porary £9m. aid last December. 

“The Canadian decision is 
depressing news, not bacausc it 
will have much direct effect on 
us but because it underlines tbe 
growing weakness of the British 
and, by implication. European' 
fishing industry." said Mr. Austen 
Laing, BTF director general. 

“Fishing is all part of the 
international power game and we 
in Britain and Europe seem to 


be letting all our opportunities 
slip away. Norway* is maintain^ 
ins ber fishing fleet; Canada. like 
America, is building here up^- 
while Britain's is still in a state 
of drastic decline." 

Mr. Laing stressed that the 
Canadian aid was subject to 
quarterly review. The Scottish 
trawler industry in particular, 
threatened with imminent col- 
lapse. bad b$eo seeking similar 
temporary assistance from West- 
minster. ' _<•' 

Canada had already made hi 
lateral agreements with other 
nations fishing around its shores 
in anticipation of 200-mile exfen 
sions and Norway was flow 
circulating drafts of its prop# 
agreements to interested putties 
—including the EEC. * 

“ Up to now. ail that Britain 
and .the EEC have done is accept 
the 200-mile concept. We .have 
yet to adapt the common 
fisheries policy to take account 
of this and. until we do we can 
not negotiate agreements ■ with 
other countries." he said. 


. BY. DONALD MACLEAN 

LOCAL HEALTH authorities 
have been asked to put the 
recently revised contract, for 
junior hospital doctors into oper- 
ation by the end of April, Mrs. 
Barbara Castle, Social Sendees 
Secretary, said in the House of 
Commons yesterday.. - ■' 

Instructions ~to the local, em- 
ploying authorities were agreed 
- with doctors' representatives on 
March 9 and issued on Hareh 11, 
but the completion of indi- 


vidual contracts depend 
agreement between ~the 
and his employing author 
“ Authorities -who have r 
completed.' this process bav* 
asked to do so with a mir 
of delay” Mrs. Castle said. 
The terms of the new co 
were agreed earlier this 
following Industrial . aetit 
junior doctors Xthose helm 
sultant rank) over the qu 
of .over-time pay. -* 


5th April 
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moves to Cardiff I 
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From 5th April, you should send all applications to . 

• register companies 

• approve company names 
e change company names 

to Cardiff— to the new Companies Registration Office 
for England and Vteles. . 

Improved search facilities 

From April, faster and more convenient search 
facilities, based on microfilm copies of company 
records, will be introduced progressively in Cardiff 
and London. 

For a leaflet about these new services, write 
to Companies House, Room 514a, 55 City Road, 

London EC1Y1B3 (enquiries tel: 01-253 9393 ext 272). 

Remember, from 5th April new registrations 
goto... 

Companies Registration Office, 
Crown Way, fVlaindy Cardiff, CF4 3UZ. 

Telephone enquiries: Cardiff 45915. 
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Guernsey attracts 
more light industry 


FOUR NEW light industrial 
units, providing about 80 jobs, 
are to start operating in 
Guernsey, according to a special 
report by the island's Govern; 
mem. 

The companies are Robyn 
Manufacturing, which makes 
copper fittings for plumbing 
systems: Chronograph, builder 
of ‘'Aquastar” motor launches 
and yachts; UHa Britt Sabey 
Fashion Designs, designing, 
printing and making women's 
fashion wear for mail order 
export; and Jerseydek, maker of 
thermoplastic transfers, many of 
which are exported to Eastern 
Bloc countries. 


Advantage 


As each plans to employ about 
20 workers they could take ad- 
vantage of Guernsey’s limited 
scope for new manufacturing 
units, according to the island's 
Light Industrial Working Party, 
and Mr. P. R. Barton. Industrial 
Dvelopment Officer, compilers of 
the report 

Four years ago tbe Govern- 
ment decided to encourage suit- 
able new units without using 
grants or tax concessions. Then, 
as now. the biggest single em- 
ployer in the field was Tektronix, 
the American oscilloscope manu- 
facturing company, with about 
550 workers. 

The report states that Guernsey 
does aot need another similar 


operation but still seeks small 
units employing no more than 
250. The benefitsfor. companies, 
it says, include high profit reten- 
tion — about 80 per cent- — good 
industrial relations, and low 
management overheads. 

. To make things easier for new 
concerns the report recommends 
a new bw to make it possible 
for debentures to be .issued 
against moveable plant, stock and 
advance, orders where companies 
are renting premises. It also 
urges tbe development of a small 
Government industrial estate and 
additional education and training 
facilities. 

Including Tektronix, the island 
now employs about 900 light 
industrla I workers, mainly 
women, in comparison to horti- 
culture’s 4.000, tourism’s 3.000 
and offshore banking’s 800. At 
present about 220 of tbe local 
workforce of 27,000 is un- 
employed. 

The range of goods now 
exported includes greenhouses, 
industrial temperature control 
and recording equipment luxury- 
yachts. quarter-ton yachts, boats 
and commercial launches, lapi- 
dary specialities, denture 
cleanser and extruded polythene 
goods for industrial and domestic 

use. 

The report is available rrom 
the Industrial Development 
Office, States Office, SL Peter 
Port. 


Pre-work courses plan 
for school-leavers 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


Cut out and keep for reference 


EXPERIMENTS' with special 
courses to - prepare young 
school-leavers for the work'ng 
world are likely to start this 
autnmn. ■ according to Mr. Fred 
Mulley. Secretary for Education 
and Science. 

There was an urgent need to 
provide some form of education 
aFter school for 16- to 19-yea r*o Ids 
who would not go on to further 
or higher academic education, he 
told a London conference. 

“ The essential feature of these 
courses must be relevance. 
Relevance to all the demands 
and opportunities of the adult 
world which the young worker 
is entering, and relevance, above 
all, to his working situation." 

A policy of leaving it to em- 
ployers to provide training on 
tb? Joh must inevitably condemn 
many youngsters to a lifetime 
of dead-end work where much of 
their potential ability would re- 
main unrecognised. 

From Mr. Mulley's words, the 
courses to be tested seem similar 
to the “gateway" courses for 
youngsters recently proposed by 


the Training Services Agency. If 
so. their widespread introduction 
would considerably strengthen 
the TSA’s influence in education. 

This would be. against the 
wishes of many teachers whom — 
in view of proposed cuts in edu- 
cation spending and increases 
In public funds for training — 
have warned against a “take- 
over* by i ho* TSA, which ' is 
linked with the Department of 
Employment 


Temporary 
closure 
for Brock’s 

TWENTY WORKERS at Brock's 
Fireworks factory. Swaffham, 
Norfolk, are to be dismissed in 
May and the factory is to be 
closed temporarily because of lack 
of orders. A spokesman said yes- 
terday that the works would close 
for six to nine months. An investi- 
gation was to be made into the 
export market. 


f 


Hull 


The M62 . 

connection 


This spring sees the completion of the final easier 
sections of Ihe M62, firmly connecting the city an 
seaport of Hull with the na tiona I motorway 
network und reinforcing Hull's role us a key 
communications centre of Western. Europe. 

Over 30 unit load cargo sailings itweek. link Hull 
with various continental ports, and this highly 
versatile North Sea trade route is mow about to b t 
extended, by motorway from HuITtight to the ficu 
of industrial Britain. . .' 

Companies interested in sharing in the future 
. economic growth of Hull, the cityatthtcrossroa 
of Europe, are invited to contact 

Ian R. Holden, Director of Industrial Devetopmeni 
Kingston upon Hull Qty Council.. 

77 Levrgate, Kingston upon Hull. 

Tel. (0482) 223U1 ' 



Hull~a Great British Git 



Our new Cardiff office is just opposite the - 
Companies Registry; 

From 5ih April, we wifi provide thefollowing 
servicesonthespotin Cardiff: •: - 

•registration of companies 
• ‘ • clearingof company names ; 

. j. • change of company names 
. Fbr details contact us in Cardiff or London. 
Jordan & Soris Ltd • 

.i Jordan House- 
i 47 Brunswick Place 
^London NT 6EE 
•Tel: 01-25^3030 
Telex: 261 OlO ; 


Jordan & Sons Ltd 
44 Whitchurch Road 
Cardiff CF43UQ 
Tel .0222-371301 


Jordans. 


ifcrchantbaiife arc 



. . Group think' is a way effacing the world in good styffcThe : 
idea started fifty yesrs ago when the feunderof .University 
Tailors hit on a method of making valets available to all. by shar- 
ing them and their cost around, it was like joining a club: 
Subscribers paid an annuaifee. This entitled them to nave suits 
collected regularly from their-home or office. All minor rapfirrs 
■ (as many as 53) were attended to. And then (almost before 
you can say Savile flow) wits were returned in Immaculate 
condition, ready for wear. Now the found ar’esonhas taken til Is 


cap group together and enjoy the advantages of good grooming 
in the tradHjonai University Tailors manner Groupthink. Stock- - 
brokers' iriGreater London, aretaking up Groupthinkon behalf 
ottfwir top people. So areeqboufltants and merchant bankers, 
commercial undertakings; -and .^ 1 manufacturing, conc e rns, 
partnerships es well as boartteof directors. 


immaculate gestureyotfll makein 1976 . ■; ' 



Plow Id me mum abo w.GrmiptHofcQ . Indfyitiiwt wfasqnptichi 


Name™-—. 

Company. 

Address— 


Phone. 


Univweityteilo»s. : l^<forf'yeietti«rtre,laiwii-Wrie,-. •: - :\ r 
London SW&1U&. 01«73B;6799tOr 01-7I3&345S - T: .7 
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CAN ONE OF CANADAS 
MOST SUCCESSFUL 
INTERNATIONAL COMPANIES 
GET GLOBAL RECOGNITION 
WITH A NAME CHANGE ? 


YES, HOW? 


By changing our name we are now able to market our products throughout ihe 
world under one corporate name. This. means instant recognition no matter 

where we sell our products. . _ 

Before we changed.our name we sold our product as Northern Electric in most or 
the world. Butin the largest single telecommunications market of them all. the 
United States, we were unable to do so. 

In the United States the Northern Electric name was already being used by a 
manufacturer of electrical appliances. In addition, a competitive manufacturer 
there uses the name North Electric. Obvious elements of confusion for customers, 
suppliers and investors alike. • . 

To eliminate such confusion we have changed our name to Northern Telecom, a 
name we have used successfully in the U.S. since 1971. It is the name by which 
we will be known wherever in the world we design, manufacture or sell our 
products. 

WHO AND WHAT WE ARE 

We are the principal manufacturer of telecommunications equipment in Canada 
and the second largest in North America. Sales in 1975 exceeded one billio'n 
dollars. 

In 33 factories— -24 in Canada, six in the U.S. and one each in Turkey. Ireland 
and Malaysia —we manufacture one of the broadest lines of telecommunica- 
tions equipment in the industry. . ■ 

Our products are conceived and designed in Canada's largest industrial 
research organization. Bell-Northern Research. From these labs has come 
personal and business telephone equipment that has established design 
and performance standards for the world: electronic private automatic 
branch exchanges that have made us the largest single EPABX sup- 
plier to the North American «■ 
telephone industry', outside 
the-U.S. Bell System, and the 
SP-1 electronic central office ■■ A ■ 

switching exchange that, in “ ■ iwh a a 

the four years since irs intro- 
duction in North America, 
has outsold all competitive 

llmTnloSirie^SP-lhave NORTHERN TELECOM LIMITED, MONTREAL.QUEBEC 
been sold. The new name in world telecommunications. 



Telecom 


Prior to March I. Northern Telecom Limited u cs KnoiL-rvasNor«‘htrrn Electric Compare. Limited . 











Tfce Financial Times, 
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Talking computers answer questions 


LOW-COST telephone access to 
a computer anywhere in the 
world, with the difference that 
the computer v.-iil reply to ques- 
tions in a human voice, is the 
idea behind Muirhead's launch 
of the Voicepac 2000 voice res- 
ponse system. 

Under an agreement with 
Pcriphonics Corporation nf 
America, Muirbeaa is to market 
the data capture medium in 
Europe where it is scarcely 
known. The equipment- is 
“taught'' lo speak by pre- 
recordings oT customer-selected 
vocabulary of up to 1,500 words 
on a magnetic disc. Words, 
phrases or long sentences arc 
stored in a way which enables 
new expressions to be formed 
from words already in store. 

Access to The system i s - by- 
way of a tiny, inexpensive key- 
board terminal like a pocket 
calculator, acoustically coupled 
lo a 'phone. 

Applications are seen in 
credit authorisation. slock 
inquiry, airport contrul and 
cargo location. The unit could 
be used by travelling salesmen 
and insurance representatives to 
uive illustrations and verify 
quotations in Hie home and 
shop, as well as many other 
applications. 

In the U.S. Periphonics has 
sold ISO systems of which 140 
arc linked to IBM machines. 
Banking and industrial sectors 
are the biggest customers. 

Bank of America is using 
Voicepac for checkins on stolen 
credit cards. Another company, 
involved in packaging and 
freighting, is able to provide an 
instant location service through 
the system. 

The voice response of the 
"2000" is part of a complete 


VV0- 








EUROPEAN Spa: e Agency has 
awarded - study contraci to 
Cambridge Consultants to con- 
duct a survey of the present 
technology in fibre uplic coni- 
i.iunicauou and to produce 
designs for a spacecraft multi- 
plexed data trapsmissius system. 

Fibre-optics arc especially 
attractive for use in spacecraft 
owing to their high reliability, 
immunity to electrical inter 
ference. low weight and high 
data carrying capaciiy. In a 
rcccn* U.S. aircraft data trans 
nn.-sioR system fur example. 13 
fibre -opue cable’: replaced some 
300 copper bearers. 

Components for the system 
will oc selected for reliability 
( I O-year missions are envisaged! 
ana compatibility with existing 
equipment. 

The com par.;. U also looking at 
such a system for marine use 
More frr-m Bar Hill. Cambridge 
CB3 SEZ (0954 b0461i 


and coil. This vibrator is con- 
nected directly to the piston of 
the cryogcnerator. The free dot- 
placer piston is given the re- 
quired motion by coupling it 
pneumatically to the directly 
driven piston. By suitable choice 
of the pressure of the working 
medium, the system can be tuned 
in resonance al the mains ’fre- 
quency. In the model which has 
been built, the pressure is about 
15 atmospheres. 

The machine operates silently 
and can be made vibration-free 
by means of an auxiliary mass 
attached- to the machine by a 
spring: this balances out the 
inertial forces of the vibrator. 
The inuring parts require no 
lubrication and the. machine re- 
quires no maimenanbe. The cool- 
ing capacity is 0.5 watt 3t 80 deg. 
absolute. The prototype weighs 
about 3 kg 

Philips on FOB 523. Eind- 
hoven. The Netherlands. 


sure required to balance the toad 
providing the read-oat which e«tn 
be on a dial or elccirooic'for. 
data legging. ; : 
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Tinv cooler 

•» 

works off 


platform 


TWO • CENTRIFUGAL pumw 
have been added to the UR5 
range marketed by Girdle stone 
Pumps. Melton. Woofl frriflgc , 
Suffolk IP 12 1ER. 

Maximum output is 338Qs.p.«. 
Special backplatcs enable ft toast 
any make or type of shaft ^esF'. 
in& arrangement to be fitted tb 
a standard pump without mod id- 
eation to the mam components, 
impeller and Bow inducer design 
enables an output of 678 jf.p.tn, 
to he achieved from a " 2-foot 
head.:’ Standard pumps can be. 

. converted to -self-priming and 
certain sizes are available -with 
semtopen and fully open 
impellers. 

Construction can be oF cast 
Tnm; bronze, a range of carbon 
and stainless steels, SG iron, and 
alloys such as Hastolloy .and 
w-Rcsist. 


T, R, B. ChamfcBjrhun, uuuu 
director of Hydrocut, Sutf 
Suffolk 107873 7JIT1L - ' 
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the mains 


CANTILEVERED weighing plat* 
forms for loads from 10 to over 
1,000 kg have been introduced 
ljv Darenth Weighing Equip- 


Cuts grass, 
scrub and 


front end processing system 
based on a PDP-11 series mini 
(anything from the 11/05 up- 
wards) with cartridge disc data 
storage, and an audio disc which 
can hold up to 2.000 pre-recorded 
responses to user inquiries. This 
section of the installation would 
cost from £30.000 to £50.000. 


Price 


But the real advantage over 
[he alternative teleprinter-based 
operation is in the price of 
terminals — each printer link-in 
would cost about £1.000 against 
Mulrhqad's £45 unit. 

As can be seen from the 
illustration, the personal terminal 
is extremely simple and compact 
There is a penalty to pay through 
encoding, though this is no real 


problem provided the system is 
designed to fit the needs of the 
communicators, 95 of whom can 
use the equipment simultaneously 
without overload. 

.Most important, the equipment 
has been approved for connection 
to Post Office circuits. 

It ’can be used to tap virtually 
any kind of data bank, to give 
men on the move instant informa- 
tion essential to their jobs, and 
without involving centra] office 
staff. 

Because the touchphono is nut 
in common use yet. Voicepac 
users in the U.K. need a simple 
hand-held unit which has a rub- 
ber cup attachment to the 
phone. The voice response is 
heard on the telephone earpiece. 
Muirhead has already received 


enquiries about the Voicepac 
Interested companies are in- 
volved in electrical components, 
confectionery - , detergents, and 
credit cards. 

Synthetic voice response 
equipment is not new But the 
simplicity and the ease of use 
of the Muirbead terminal, to- 
gether with the flexiblity and 
low cost of the central equip- 
ment. should take Muirhead into 
a major market in which i: will 
be competing with IBM. among 
others. 

The next harrier to come down 
will be that of the low-cost one- 
nunuie A4 facsimile transmitter 
—a project which should bring 
facsimile on to every executive 
desk top. 

Muirbead. Beckenham. Kent. 
(01-650 48881. 


COOLING OF infra-red devices 
by means of cryogenic liquids 
(such as liquid hydrogen i some- 
times gives difficulties. For 
example, the cry open is not 
always available and the hand- 
ling of such liquids inconvenient. 

To meet these objections an 
engineer of the Philips Research 
Laboratories in Eindhoven has 
designed a portable miniature 
.Stirling cryogenerator. 

The cryogenerator is driven by 
an electrodynamic vibrator, 
essentially a loudspeaker magnet 


ment. Cray Avenue. Orpington, 
Kent BR5 3RJ (Orpington 33521 ). 
The weigh platform can be 
folded away making the 
machines suitable for use where 
space is limited. A roller plat-, 
form can be lifted for use in a 
conveyor line. 

Platform sizes vary between 
457 x 457 nun and 1.S x 13 
metres. Load pressure is 
mechanically transferred from 
the platform to a pneumatic 
transducer. This operates by 
holding the platform in equili- 
brium. the additional air pres-. 


ges 


STATED TO be capable of cut- 
ting. grass, scrub and light - dr 
medium hedges with equal 
facility, the Hydrocut Hbriict in- 
corporates a carbon steel rotor, 
and « knife and chisel flail com- 
bination. 

The maker says it produces a 
reasonably clean cut when used 
for hedging- rather than the un- 
sightly shattering left by the 
heavy hammer type of flail. 

The cutter was designed by 


A NEW RANGE of Hydj 

modular storage tank* has. 
developed fortrafin" the.tr* 
They are made by BTR-v 
forced Planter ’df Uxbridge 
assembled from moulded 
panels. 

• 1 Principal modification*.' 
cent the sealants,- aald-t 
suitable f«»r nm anywhere ! 
world, and the form ql Stic 
the grp material. ...Add 
have - been : made to. the 
pounds To Increase the tesis 
tui ultra-violet light, so tha 
tank may be: used outside i 
Middle East: and: other- 
where ultra-violet degtad 
has' presented a problem: :• 
The -heat, resistance pro 
of th6 1 material has-, 
upgraded and the tanks wlT 
withstand temperatures of.- 
60 deg. C. . .. 

■ The company (014534--: 
has an - order for two, 5 
gallon tanks for domestic ' 
supply systems, in Dubai- :/ 


METALWORKING 


Improving copper rod production 


PROCESSING 


Laser cuts panels 


BORON EPOXY aircraft rudder 
skin panels arc being cut by 
computer-guided laser beam. 
Installed at a cost of $750,000 by 
McDonnell Douglas Corporation, 
at St. Louis. Missouri, U.S.. the 
cutting equipment takes only 
four minutes per sheet compared 
with the eight hours required for 
manual cutting of such precision 
panels. 


Boron epoxy is a high strength 
composite used on the F-I5 Eagle 
air superiority* fighter. 

Full production of F-15 com- 
posite rudders using the laser 
unit will start on April 1— work 
on vertical and horizontal 
stabilisers and speed brakes will 
follow. The laser system will 
also be used to cut composite 
components for the U.S. Navy's 


F-1S combat fighter. Use of 
composites including graphite 
epoxy reduces the weight of air- 
craft parts by up to 25 per cent. 

The laser, which has an output 
of 500 W and is of the carbon 
dioxide continuous type, has a 
cutting speed from 10 to 
200 inches/sec. The composite 
material is 0.005 inch thick, and 
the kerf is 0.03 inch (width of 
cut). The equipment was 
supplied by the Hughes Tool 
Company. 

In California. McDonnell 


Douglas is using composite 
materials to produce experi- 
mental parts for testing in the 
DC-10 jetliner programme. Such 
parts include an upper, aft 
rudder for the wide-cabin DC- 10. 
This rudjder. with a span of more 
than 13 feet and an area of 
34 square feet, is amon-j the 
largest aircraft elements 'made 
front composites. 

The Corporation has a U.K. 
office at 66/68 Goldsworth Hoad. 
Woking. Surrey GTJ21 1LQ 
(04862 71311 j. 
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LATER this year, a first standard 
production plant embodying the 
Contirod method of continuously 
producing copper wire rod 
directly from a continuous cast- 
ing installation will go into pro- 
duction at Olen in North Bel- 
gium. 

Of great significance at a time 
when gross inflation has hit every 
industrialised country is that the 
new plant will cost no mare than 
the pilot/producer unit which 
started up three years ago. 

This is undoubtedly a major 
achievement for the designers, 
who have succeeded in packing 
a very complex production line 
Into about 25-30 per cent, less 
space than the pilot line while 
raising production of 3}- and 
5-tonne coils from 100.000 to 
140.000 tonnes a year. 

This achievement has not been 
reached overnight since the 
primary decision to attempt con- 
tinuous casting, followed by roll- 
ing. without any fool-down. was 
taken in 1970 when it was also 
decided to site the facility next 
to the huge electrolytic cathode 
plant at Olen. 

Key to the process was the 
successful application of a 
Hazelctt ■ twin-belt casting 
machine whose small angle of 
inclination from the horizontal 


meant that very little had to be 
done to the emerging bar before 
feeding it to the rolling mill 
train. Thus there is virtually 
an ideal metallic structure in the 
bar lo be drawn, at the outset 


Casting speed at the start Is 
about 36 feet/min. but at the 
pickling stage, the "wire rod is 
moving at 4.200 feet/min. 


No breakdowns 


Control of the train of rolls 
and motors is obviously one of 
the most important sector? nf 
expertise in the design -of the 
plant and it is interesting -to 
record that not a single motor 
breakdown has been experi- 
enced in 34 years operation. Of 
course there are shear point* to 
permit the bar or rod to - be 
diverted should a breakdown 
occur. 

There is little doubt that the 
future lies with plant like this, 
since producers of cabling and 
wire for the electrical and elec- 
tronics industries are brassing 
for larger and larger colls. But 
production oF rod from wi rebars 
cannot yield coils of more than 
about 150 kilos without joins. 

Pressure for higher and higher 
purity of the copper to some 
extent outweighs energy con- 


servation considerations, though 
the introduction of oxy-burners 
has permitted the company to 
-raise output of its primary puri- 
ficatlon furnaces from 270,000 to 
300,000 tonnes, avoiding the need 
for a sixth furnace and reducing 
-the ejele time from 26 io IS 
hours. 

Increasing pressure* fori higher 
.purity materials is coming , from 
the wire drawees who a rework- 
ing at higher and higher speeds 
:and supplying the extremely 
demanding electronics industry 
which must know to less than 1 
ppm whai impurities it can expect 
to find. ‘ ’ '■ ■■ 

This is why the company is 
making extensive use or tbe-.-Gxy- 
cell continuous measuring instru- 
ments for oxygen in molten cop- 
per developed in collaboration 
with Professor F. D. Richardson 
of imperial College, London and. 
with the support of RST Interna- 
tional Metals. This instrument 
gives far better control over cast 
quality than any existing system, 
the fastest of which takes about 
10 minutes. 

Regulation of oxygen content 
can take place immediately, 
either • automatically or by 
manual intervention, and the 
quality of the cast material is 
thus maintained to much closer 
tolerances. 


Reject material is redueri 
output can raised by. .t 
8 per cent. ;- tariff in cento 
and semi-continuous opera 
Where very' large copper « 
ders arc being cast the Oxye 
of extreme importance • 
quality control' unit- 
one unexpected result of ! 
infra-red scanning to <i 
short-circuits' in. the ca> 
tank house ha* been an imp 
ment in quality due to t 
tempera ture^bnrrol of the- 
steadier cell- conditions ani 
proved slime deposition. . 
primary objective was to 


mate the 1 checking, procedun 
•to ensure electrolysis cu 


to ensure electrolysis cu 
efficiency,:- 'particularly It 
tant now power is so cxpci 

Savings of arbnnd ' 440. . 
hours per 1,000 tonnes have 
achieved enter, three years,, 
pite * great deal, of initial : 
■ tance to the innovation. 

TRIPS — Infra-red ' Indus 
process supervision— is the t 
of the scanning system dest 
in conjunction .. with. AGfl 
Sweden specifically for 
thermal mapping : or - the 
connections in too tank turn 
.11 demanded the develop 
of- tough s equipment and si; 
reliable procedures and pro! 
is one of the rare exarnpl* 
an ad van red technique fit 
its way' very rapidly into ! 
scale industrial production. 

Further • Information wt 
Olen plant - from M. Get 
Lecointe, Technical Seer# 
Metallurgy - Hnbokon-Ovef 
B2710 Hoboken, Belgium.. 


COMPONENTS 


Gets signal 
from shaft 
on the move 


typical application is as (he 
sensor in a low-profile platform 
scales. 

The units are marketed by Carl 
Schenck (UK), Stonefield Way, 
Ruislip, Middx., HA4 0JT (01-841 
5121). 
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A non-contact system able (u 
extract torsional strain measure- 
ments from a rotating shaft 
without contact is offered by 
Accurex Corporation of Cali- 
fornia and supplied in the I? K. 
by Technitron. Doman Road, 
Cam bet-ley. Surrey (0276 26517). 

A collar, which can be sup- 
plied to suit any diameter of 
shaft, contains transmission rlt-j- 
tromes and is clamped in por- 
tion for connection to a Four-arm 
strain gauge. The bridge voitaue. 
varying according to torsional 
strains in the sbafL is used to 
pulse-width modulate a constant 
amplitude 5kHz square wave and 
this signal in turn ’ frequency 
modulates' a 10.7MHz radio car- 
rier which emits a signal fr.un 
a loop inside the collar. 

A fixed loop round the 0 na r i 
(but not in contact! serves tn-*' 
dual purpose of picking up 'lie 
signals and also of feeding power 
to the rotating electronics b> 
means of induction at T60 kliz. 
Digital or analogue displavs car. 
be provided, and the company 
can supply systems to extract 
other kinds of signals such as 
temperature, vibration, accelera- 
tion- The rotating -eomDoncuts 
can withstand hostile environ- 
ments. 


• TRANSPORT 

Warehouse 

trucks 


with an - Initial one-megawatt 
(thermal) capability. About 240 
additional modules will be neces- 
sary to reach the five-megawatt 
capability. 

The next step is a. much larger 
solar-powered pilot plant, now 
being designed. It would pro- 
duce about 10MW of electrical 
energy, enough to supply the 
electrical, needs of. a town i>E 
10.000 people. Site Tor the. plant 
will he selected this autumn -and 
the plant will become operational 
m 1980. 

Saudia i« at Albuquerque.'New 
Mexico 87115. U.S.. 


Accurate 


A SERIES of diesel, petrol, eas 
and electric trucks and tugs has 
been launched by Wrigley Union 
Trucks, Ormond Road. Wantage, 
Oxon., 0X12 8EJ (02357 65657). 

Most important of the range 
is u four-wheeled tiig with a tow- 
ing capacity of five tonnes, driven 
by an 8 . bhp petrol or diesel 
engine. The LPC, engines on the 
other vehicles are new to this 
company's range, as an optional 
power unit. 

An automatic clutch is fitted 
on the vehicles with internal 
combustion engines, to simplify 
driving, and on several models 
the lower - chain drive has .been 
replaced with an enclosed gear- 
box. 

Included in the range arc a 
one tonne tipper truck, two tonne 
diesel, petrol. and gas trucks with 
extended chassis, and 2^5. tonne 
capacity petrol and gas-~powered 
tugs. Except for the five tonne 
tllg. all the vehicles have three 
wheels, with front single wheel 
drive. 


• software 


and is “customised— hyjn 
ing variable Items into, 
scribed positions in the tex; 

One new departure not fc 
in well established word 
cessing machines is the ab 
to perform arithmetic operat 
on numbers in the text Thi. 
used to* calculate- ; item . c< 
discounts, etc- and thereby p 
orders .and' invoices a atom 
ally. The Torraat of these d 
meats is entirely specified 
the text- library. i 

A 96-character print set t 
both upper and lower case 
sures that the printed documi 
are more acceptable to 
recipients than output whid 
solely in upper case. The sys 
can be operated by any dccrei 
or typist. • 

: CAP is on 01-242 0021. . 


at word 


processing 


Please send me more information on how the FINANCIAL TIME5/5VP BUSINESS INFORMATION SERVICE can help 
my organisation. 


compact 
load cell 
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Sun-heated 


POSITION 


ORGANISATION 


ADDRESS 


TEL. NO. 


RETURN TO: Mycheile Hunter, Financial Times. Business Enterprises -Division. 

388. Strand. London WC2R OLT or call her on (01) 836 5444. 


A department of the Financial T imes Registered in London Number 227590. 


HIGH PRECISION strain gauge 
load cells have been developed 
by Hottinger Baldwin Mcsstech- 
nik, Darmstadt. W. Germany. 

Designated Type Z6. the cells 
arc 120 mm long x 42 mm dia. 
for loads up to 200 kg, and 210 x 
60 mro for up to 1,000 kg. and 
use the double bending beam 
principle. Linearity deviation, 
including hysteresis, is better 
than 0.02 per cent, of rated load, 
it is claimed, and the cell will 
withstand side loads' of up to 
120 per dent, of rated load. The 
unit it temperature compensated 
from -10 to +70 deg. C. 

Hermetically sealed by a metal 
bellows, the transducer is madu 
of stainless steel, which the 
maker says enables it to be used 
in bia-medieal, food, chemical 
and process applications, and in 
severe environmental conditions. 
Because of iit compact size, a 


power plant 


SAND I A LABORATORIES has 
received 85m. from the Energy 
Research and Development 
Administration lo begin con- 
struction of a 5MW solar thermal 
test facility. Total coat is pro- 
jected at about S2lm. It will be 
used to test components for 
future solar power plants. 

A boiler will be mounted on 
a 200-foot tower surrounded by 
a field of more than 300 large 
tracking-mirrors, or heliostats, 
which will reflect the sun s rays 
on to the boiler, producing about 
5MW of thermal energy-^ the 
equivalent of about 1.5MW of 
electrical energy. 

Martin Marietta Corporation. 
Denver Division, will construe! 
7S hcliosiar modules, each con- 
sisting of 25 four-by-four-foot 
square mirrors. The modules sre 
expected to provide the facility 


CAP. now-Jlri tain’s largest inde- 
pendent .software house, has set 
up a specialist group to provide 
software-support to .users of IBM 
Systfcm/3- and Sysicm/32 com- 
puters. .. . - - 

Thii; -_:grmip. ■ led .by CAP. 
manager Mike Ballard, will- re- 
inforte the extension of CAP pro- 
fessional', standards and tech- 
niques to the -email business sys-. 
terns field.’:; - - ' '• • ' j 

The -group, has been awarded 
a contract by. .VNAMEC, a 
division of UAC . International 
and q -member, -of . the Unilever 
concern,' for', a text processing; 
system -based ■ ’nn - an IBM 
System/32. ON AMEC has made 
extensive; use of automatic docu- 
ment. production systems to im- 
prove . ■' efficiency and the 
Systcm/32 'represents ft third 
generation* of equipment The; 
new system "provides substantial 
improvements , in performance ; 
over ' the' replaced systems- as ! 
well as introducing, a number of 
powerful: new facilities. 

Tcxf: processing as featured. In 
the fcflsi^ concept created some 
years -ago - by UNAMEC differs 
from wrd’processing in that the. 
emphasis is placed on - the. ease 
of composition, of documents 
from standard paragraphs. Each 
document la . assembled by re- 
trieving .a number of standard 
paragraphs from the disc-library 
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•;^u company staif to cut out waste. 

J t '"■ -‘ .*. . if'.' ^1 _ - I WlS^A * * '■■* 


^ ;^y. .-•-- ■■; ’ • •. .. .ZTcijlVl JUU illlgUL uv^iuv u iat^ yvi v* u uvma/! ** j 

in an Audi 100, • ■■■ ; . .- : - ; • --. >•/:’•> ^ 

p : :*;p i ’i :^:^-^?5C^r<5ing’ to Autocar, its overall mpg is 40% better than that of 


wmx& 

f y; 'rt.sjfc*. >-< 


' ; ) ;^Butfbr all this, our car offers you a measure of performance 
i sf^diOUsaaess that is at least as generous as that offered by its more 

%Si^%b^rf^tttbrs,: ■: , './:■• ■ 


to drive an Audi 100GL non-stop, 22 hours a day, for . 


believi 

ftSwfet- 1 : ." lia^butby no 


means least the Audi offers youa steering 

■ _ _ 1' _ — ~ 1 r n flaAM-f T* tIh. /-»/■» 1 nlr<i i 


0©$^ can’t aetuia|ly practise: , v : 

' ■ ; '> Irf short, the Audi 100 doesjfi involve you in the sacrifices you 

^^pfehtexpecit-'. " ■..■i v :' . , . ..." 

And the advantages?Well,hpw many companies who persist m 

J§towto#the^ ^extravagant policies of the past can hope to stay in business? 
W 'Y.-- : >AS you’re always,no doubt, felting your staff . , .>■ 
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in regard to Berr y Pacific Fund liimwd ('*tke‘^Cofnp*ny , ’V t : Tie 


there ar« no other faces the omission of -w^lcfcv wqqkt any ' ^ 3 t« 3 ttp ffrtt / 
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(Incorporated with limited Lability in Bermuda cs on open-ended investment company) 
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9X000,000 


SHARE CAPITAL 
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This document is published in connection with the introduction to The Stock 

the whole of the share capital of the Company 
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HISTORY AND BUSINESS 


Tat Comp.ny nr mi incorao’alee writ umcco ,uo,..:r .n. ana uf.cK, tne laws at. Bermuda on i 7 th Marcn. 

1970 . .nt .,,p.a,. v >, a.. .,«•>'.• acd Ii.rm. ...i .. i.M«> in :h<l u m.t awt .no >:■ »Mi«» w- a 

regular basis br reieren;* to u« vaua of its ne i assets 

r.ie sroirt investment Gbjei'.'te el toy Lemptn, is to a on eve uai:a< g> jwtn. Tne investment oauev 
OP me Directors Has been arm wr-ains to irvest JUDiuma.i. tne mat Of *.ne funds ct tne Comaar.) ,n a 
portlo.lo jl rqu'tv ano convetiioe ss-i/ities istea on Vie jananexe S out Extnvnges. Tne |,s: of investment 
«» at tout hsru. ;&;• set out ncisw s.io»» ma. at s.sa. date 91.53 acr tent, at ‘.to- net assess tf :ne 
Lonuar.v Mas invested >n s*:n S-tcu.itieS. Investment ma- aiia or maoe Ovistcc Japan an« a Subranual par: 
of we Innas q! vie company out be ne o >n .i-n-io form w te never n« □< recto: i vor.suer t is appropriate to 
oo SO. toe LiajH.bOn o> current income J no: an <msar:in: ;onsia:-ra:iSn in determining Investment ozl.cy. 


A ( 00 / et a report ov keat. Marwick, MI'.cneii A Co., tiu- rcpc;:ir.g accountants ana a copy Oi tne 
unaudited accounts of tne Comp an/ as a*. 2/zr. December. 1975 are set cut oe.ow. 


THE JAPANESE ECONOMY 

Japan is now tne setono largest economic ->ower m t ^ nee world, wlln ■ G’C»* Naronai Product 
(" G.N.P. 'J. according to npures pupiis, * et> sr me Japanese tc on cm it Punn.ng Agency, of *463 . duo 
mil;. on n the sscai rear enaea 3 1st Mutc-t. 1H7S. 

Japan nas large.* acn cneo mis status br sustained investment in punt ano oouipmen: a n gn personal 
sayings rate ana • narpwortc:ng. i*e,i-eouc«:p 3 ’ .aaour .force sacked by sacia' and political staoiii.v. A 
particular mature >S c.-.e oegrec of ;c-s,m.iOD -w.iil • exists gd»/n government- management ano workers, 
resulting in relative! v tew working oa,s 9 nr.j lost t.iraug.i mujstriai strt*. 

Between 1954 ana 1970 G.n.p. -n japan .ntr-easeo at an i/srage annual rate ot 10.4 per cent, in reai 
terms, from tne end o» I 97 u i‘.i esr.v 19.3 tne laasneae atrtientes oermiuao money *“ e *f in0 

ran.oiv ano this ekBansion -as actcmpan.ea d* further growen in G.N.P.. aterag ng fl -4 ber cent, oer annum 
in real terms over tne pence tram I 97 i :g 1 973 . From jw eno of t 972 . r,a*-ner. .ne rise ia consumer 
prices, wnien ov>r tne oreceo.ng seven years nan nv-easeo at an J«ra 9 e annual rate of 0.4 per cent, began 
b. .. .r.r m.u .r,u «. v.-u ■ ai a e»p*> .e..cea lime mu aeon, sram January 19 /S -.-4 te r.ea or 

measures, designed id euro Infia'-ona-v cressuret. »re u ken. ana tne rate of -niUnon in consumer onto. 
declined irom 25.5 per ftn: in tne year to Ottcaer 19.4 :o b.O per v.«nt. n Me .ear to Oecemaer. i 97 p. . in 
tne s x monsns epoca Deccmaer :973 tonsu.-ner Prices ins^eaaeo or 2.4 Per cent. 

G.N.r*. q=c..iwd in <tal terms n 1974 0 / 1.2 per ceil- ano m 19 .‘S 'ix.eased p» only 2 per tent, 
the Ban* Of jaoan eflecteo a changa .n .ts jujec;.*ts '« jul« 1974 . 'o.. owing wmen poliC.es have been 
pursue^ arniwi are oes.gnea to PC-mii a resumption ot e-o.-.cm.c growtn at liao.e rates. Re.pye'v m 


real G.N.P. has newever. been slow, ov.ng ahecteu a. conservative consumer spending jifatuoe^ aeiavs 
In the implementation 0 ! jcvernmem speno r.g p.og.-ammuS. n gn invertor, os. anc a reawvn level of ar.vate 
capital invcpmc.-: un tn. outer hand, tne moex. uf ir.obltnai promicrion in Oecemoer 1 97 a stood 7 per 
cent, above its level in Feorua of mat .ear. Moreover, acspite. -n* reoutt.cr. m t.ie level cl •n/eument 


in 19>S. private Sector laor.al mvesurem has been at a hign .veiaoe rate over ti*e Das: five rears 
production uabaenv carrenbv Being 4b per cent, higher than in 1970. Ibus modern m anal act ur-ng facilities 
are available to meet higher levels or aemano ana as Japanese companies typically have relatively hifln 
ttaca costs any incruasM ievqj ot economic activity -» Ukrlv to be reiicciea m significant Pains m prefi lability 
The Japanese Economic Planning Agency nas as t. maw a rrai growtn at 2.o per tern- .n tne »M' eno.no 
5 : 5 : Marcn. 1 9 7b ana 5.B pe.* cent, in tne tollowiog vear. W 1 ■.« it is mev.ubie that mere must be 


some disappointments in tne early stages of recovery from recession, the achievements of tne authorities 
to far and (he entrepreneurial response of leading companies give considerate grounds for confidence. 


NET ASSET VALUE 

In June. 1970 tne Company made an .1 snares 01 s; each at SI 0.20 oar share. There c vet 

out below tne res asset value per j.iare .ft Me Company on tn« firs: valuation oar lol.ovnng that Svue and 
on ces'.a.n at.ior relevant oaies tageuer witn rno .e»el af Me T-n/q ftew inoo at wese oates. tne rates of 
e ‘Change between tne ven ano the oaiiar at those dates and me level 31 the Tokyo New inner adiusleo at 
those dates 10 take account oi flactoations <n that exchange rate. 






Tokvo N«w 


asse: value 

Tckvo ■ 

Yen- 1 

•fwlei aoiusieb 

• 

pei Snare 

Nen Index 

Exchange 

. la* Yetkk 




Rate 

Excnange Rata 

29tn July. 1970 

sio.oa 

160.3 

355.30 

- 160.3 

3 if Mamh. 1971 

0.57 

17S.6 

3S/.4J 

f 76.3 

29:n Marcn. 1972 — 

317.17 

234.2 

3J4.20 

27S.9 

18:n March. 1973 

S24.71 

336.J 

26583 

523.0 

27:h March 1974 

321.38 

319.5 

276.00 

414.8 

26tn March. 1973 





Ill October. 1973 . . 

323J0 

291 0 

JOLSI 

344.6 

27m December. 1375 . .. 

>2;.14 

323.4 


370 3 

IOM Marcn. 1976 

527.32 

341.1 

301-35 - 

405.3 


The net asset value per share at me dates specified above mi calculated in t Be manner descr'Uea un«er 
tne sub-neading "Net Asset Value' . The levei of tne Tokyo Ne* Mae* adjusted to take account «i 
fluctuations in the evenange ratr between tne ooHar ana toe reii nas Been calculated by muttioly.no rna 
icve. of mat maev at tne relevant date 0 / tne excnange raw prevailing on 29 tt> July. ig?o ano d-viama 
Me result by the exchange rate prevailing at t.io re.evant d*te. 


DIVIDENDS 


As .he Inrestment policy of the Company O directed principally towards acn,ayi»a capital growth, tne 
uicamr yic.o on tne Company's Investments nas oeen, ana .s lixelv to continue to be. Iom. The income at 
Me i»-.mpjr / is however augmented or inra.-est r. 7 ccv«e< on cgsn depos.u ano dur,.-ig periods when a sutWUht^l 


l,QB<0 , 9 rm : M Wil Me case during oaru, o» Me years eno-d 
alsl Marci. I 9 i 4 ana Slit Marcn. 19 . o »» amount oi interest received may be large. 

M ’ tf on Company's shares are given In tne accountants report be<ow. &mcr 


n «. mceme for too period tram J7tn December. 1973 to Sts?" Marcn. 
.9iG. No lurs.icr dividends will b? pa>o aurmg inu vear ending 31st March. 197S. - 

m, Q? 1 I? I? al jj ":V Me.r Krt.ey in future to oisirtoute tn earn vear to shareholders 

sir *™~ s&Srsxrjtr! a Jwr.au- 

ol stabilising the rat. ol dividend fater’Toarsf^O.SldKdS STSmSTB MNDmInm SSt ST*' 


DIRECTORS 

Lir-iitM r ' * R U Y m^ d x , ^SMnm S ^^l«S^^S d ! n .f- 0, ,n * 4nd also Chairman ef Tne Be/rv Trust Company 

Limites. a umretl xingaom mvestmen; trust eomoany tne shares oi whien are luted on Tne Stock Exchange 

UN?Nmf°Umrae£* Campfln T- Chairman ot G.T. Management lAsfai Limited and a director of^ie^Beriy T>Js? 


Mr. Erie Elstob. 32 . is a director o* Tho Foreign and Colonial investment Trust Company Limited. 

Mr. Eldon Trtmlngnam. 44 . is a director o> The Bank 01 Bermuda Limited. 

Mr W iliam Wilton. S9. is cmot General Manager ol The Bank at Bermuda Linutea. 

Mr. Peter Vine 54 a solicitor is a director ot a number of companies In Kong Kong. 

.vs &•% wsTLA.ir4rsussrw.Sfro &';.r *• t" 1 ™ 

'7^' -.r'. 1 '", «** «« ... 


MANAGEMENT ANO INVESTMENT ADVICE 

Srihe rrmnn^ynn TUSotSV * b J lslle ?' Specialises in mveMment research and manogmnwn .* tn. 

EonS koT ^'"clS^Sb^ 4 sm * 11 «-«««« « 

tessa 'iiS^er MVnrge^rr 

Trua^o«^n«^!m?fM l «Jnirh a II^ l « ,B ^iLi?L , .®V ne fn in 19 , 69 4ftd 1,4 Shareho.d*rS are The Barry 

Limited wnich host .eoroximaikiv 39 oer cent. 8 J its usuea mare capiul and Mr. w. T j. 

f.e d"rtiter S M w’ & MafflSSl G7° JSSu^^SthTgSS! * * tCTL - Mr ' Gr,tBn aB0 Mr - 

NbrtSL SlS'S'jy'Kn.cV i E£ e E?*.J2 , £ , S“. IBC i» »wtm ents_of Thu Berry Trust Comoan y Limited The 

rntcsinwiu Trust Limited, all of wtiitft arc United Kjnooom 
companies iiaud o* Tit? Stock tvOi«nM and Mother iuDS>diarv ol OT ManMement marucM 

mter U ai^aer^ a ^l»e l s^ , |^a U ?u«i n um VilI CIUtf i7 , l. I T, X J B? an ani Ccf »«’ il Fund. CT Bermuda manclw 
Sim iiniM? Limned, Which Is i a Bermudian eomoany tornwc tor tne purpose at 

SoSir® oni4 , AA n S?irwo , 1 K r? t i.!? tH* 4 * lfi Company without recourse to the Investment currency 
m iv (c ‘' J Q L M m 4nages GT Asia Ftino a onlt trust estabi shed m Hong Kano. CT Manaoement Kal 
informed the Directors mat as at 31s: December. 1975. it and its wb.iaiarv^ Sbrnpaiiiei tIS 
meti^etneni investment; ang cash whKh or jnat date had on aggregate m£rwt vSfae oTgror^ CTOfl 
or Hie eOuifrAtofti m other currencies, ot which iperMifnilei* £14 irrfhon was inveseeo ‘ in japan. 


> nixriM 8 **?’ ^ ... g fr F *r. e I5'‘. ,eB «“ iS e,¥ *. fr °I n tf ! e Company By way of remuneration for ns scrvup- 
iLt P 'Sul. ^ "** 4mou( ? t in the Comoany (which is added to the 

?F " “ ,e " ,p l l ""9 «he issue pricai ana a quarterly tee calculated at the -rise o* 


Bermuda U nesodnaibJ# for the feas of GTM Asia. 


Charged by tn« Company against capita]. GT 


EXCHANGE CONTROL STAMP DUTY AND BERMUDA TAXATION 


Shares it. tne Company are regarded, ror Uni tea Kingaam ntumr central miiaous ay brain, 
currency accum iox Persons resident in tne United Kingdom will tncrefare normally be liable to par the 
mvestmeni eutrenrv prem.um on purchasing i u ch cnarei anq win eufr**tlr be ^reSSred^ to wnwodcr 25 m? 
eent of fhe .nwstment currency aremlmn on redempd.oh or ule ot such Shares. ^ 5har« intte Company 
9tid jn UnltPo Kingdom or held outside the United Kingdom by, or to tpe Order of. a person revocnr m 


the United Kingdom muc. under current United Kingdom exchange control regulations, m held bv. or 
If held potsiee the United Kingdom, to the order of. a United Kibmcw oiSioriKd «o«;iaVy re a" a banL 
iwekbfoker w wUClUr pract,png in the United Kingdom). ■' a “ nk 


Although incorporated In BormudA the Cdmoariy nas ' twen cusslMeo as tion-rosioont in Bermuda 
tor oxenanod control purposes and. as such. Is free to hold any foreign currency without Vnincion 
Persons, Hnnj or cootganle* fegaiddd as resident . in Bermuda for exchange control purposes maira 
specific exchangt control oermteion to putchwe or »dl snares m ;n« Company wnkn ar?>Saroda as 
farefgn turreroy wcurftlttby the Bermuda Monetary- Authority 'Foreign Exchange Control* Tratisadclpn? 


In the share* between Persons . Urns or companies regard** as non-net, eent ot Bermuda 'for exSanoe 
Control purposes may be effected without the specific permission or the Bermuda' Motretery Authority. • 


Under current Bermudian i legislation, transfer* o» «Mr« must be stamped at the rate- of one -half 
ol one oer cent, of me consideration for the tranafar. la addition, transfer* of wares executed Me 
United Kingdom wll be liable to United Kingdom stamp duty. 

Under current legislation tn Be/mudu mere is no income tax. capital gam a or withholding tax. 
estate duty or- inhe ritanc e tax payable »w _Hre jCompeig ..er by anarenoidera . In respect or tireir Mares 1 


in the Company. In addition the C0«lMftv h« been granted ax unoertaKing by the Minister at Finance of 
the Government of Bermuda under the Exempted Undertakings Tax Protection Act. 1966 of Bermuda to 
rvempi the Company and it*, shareholders fpther than. thay. onjinirll* resident In Bermuda) until '2006 
from any Bermuda fas computed on nroets or income or on any caoitsi gain er appreciation or any uv in 
the nature or estate duty or inheritance tax apart from taxes on leim m Bermuda awneq by or leased » 
the Companrl. An annual company registration fee of Bermuda 31. ODD le payable by the Company. 


(Managers 

G.T. (Bermuda) Limited. 
Bank of 8*rmuda Building. 
Hamilton. Bermuda. 


Investment Managers 

G.T. Management i Asia ) Limited. 

10QS-)0)0 Hutchison House, 

Harcourt Road. 

Hong Kong. 

Secretary and Registered Office 

James A. Pearman (Attorney). 

Bank of Bermuda Building. 

Hamilton. Bermuda. 


Bankers, Custodian, Registrar and Transfer Agent 

Th$ Bank of Bermuda Limited. 

Bank of Bermuda Building. 

Hamilton. Bermuda. 


London Collection Agent 

G T. Management Limited. 

St. Martins* House ( 6th Floor), 
lb St. Martin‘s-le-Grand. 

London EC (A 4EP. 


LIST OF INVESTMENTS 


Trc Iciiowing tabic mows m* nnvmcnr, r.er 
INVEST MEN f 5 


JAPAN 

Con»mtr Good, 

Dai Nippon Pnn:lng Co. Lid. >Cor.y Dees! 
Da. N.ppon Prmt.ng Co. lid. lOra.i 

E«ak- GiKO Co. l:o. 

Hoiiit Food InpkSir.ai Co. Lid ... 

Kash.vama ana Co. Lta. . 

Kirin Brewery Co. LIP- ..... 

Maruda. Fcod CP Lta 

Sn.w.aa Co. Lta 

Teii'r Ltd 

Tokyo Siyic Co. Ltd 


s ov Cci'N-r as at iD'.n Ma> 
• . OF HOLDING 

NET ASaETS 


;n. i9.'o 

MARKET VALUE 


Y f SO 000 000 
SO ODD 
<23. OuO 
' so 030 
JSC Dx/ 
B5 7 003 
*92.uuO 
143 0i)0 
9 jD OuG 
b; 350 


7 27.040 
a«.b2fr 
7*;.7P1 
395. bub 

aus.oor 

1 LJl.lvO 
&tt9.3I2 • 
535.245 
521.900 
424.902 


Retail 

110 Yekada Co. Lto. (Continental - 

Depositary Receipt, . . 

no Yakaae Co Ltd. lOrd.i 

jusco Co. Lta 

Marui Department Stores Co. Ltd. rConv. Dees s 
Marui Department Stores Co. lto. lOrd.* . 
Nich.l Co. Lto 


4 360 
65 OJO 
202.2*0 
TZO 000.000 
290.614 
Jot 900 


243.960 
379,075 
778.905 
94.2bb 
921 421 
995.207 


Housing 

Makaa Electric works Lto . 
Niss-x. House industry Co. Ltd. 
Seklsu: Prefab Homes Ltd- 


; 47.000 
5 -.2 0C0 
224.400 


873.592 
685.654 
961 060 


Construction 

Ma.*u1u|< ante: Riling Co. Ltd. . 


Banks and Finance 
Kiun.hon Sinnyonanoai Co. Lid- 
Orient Leasing Co. Lai. . .. 


41.800 
: : o J93 


8J9J95 

767.260 


Insurance 

□ai-rcxvo Mann- and Fire insurance Co. Ltd. 
Ta-Jno Marine and Fire Insurance Co, Lie. 
Takia Marne ana Fire Insurance Co. Ltd. • • 


• 3 0 003 
450.000 
4 1 S.GjU 


mm 


Electronic, and Oollcil 

Cawo Computer Co. Lta ' . ■ • 

Full Photo F.lm Ca Lid 

H.»chi Lto. 

Hove Glass works Ltd. . . • . . . 

Kvushu Maisosx.ta E ecLiCal Co. L'.d. . 
Matsushita (lecirical Industrial CO. Lid. . 
Olympus Optical CO- Ltd. 


250.000 

600.000 

1 40 ii uoa 

332.C03 

183.300 

750.003 


763.600 
1 019.904 
962. 1 36 
815.658 
555.4*7 


Pionyar Electronic Ccrp. ,0ro. > 
Pioneer Electronic Corp. iConv. 


437.QCO 

45.000 


T 0. K. Electronics Co. Ltd. • 


. 45.000 
5550.000 
72 000 


• 532.360 

.1.0^2.84 2 


358X40 
a- 3 3-000 
144.2 IS 


Miscelianeoas and Servlets 
Honoa Motor Co. Ltd. 

Mitsubishi Heavy Oiausirles Ltd. 
Nipoan Gakkl Co. Lta. 

Security Patrols Co. Lta. 

Selng Transoorfailon Co. Ltd. . . 
Sun Teieohone Co Lid 


400 003 
500.000 
120 >1.0 


t 50 000 
; 60.600 


998 656 
2S2.3*T 
321-11* 
1 — 
602.360 
207.94S 


NET CURRENT ASSETS 

Cash in Bank and on Oeoasii 

Debtors and accrued Income 

Cash in transit from shareholders . 

Security transactions awaiting settlement . 
Accrued Income 


687.538 
1 437.224 
26.900 


Creditors and Accrued Liabilities 


2.848.52S 
1 378.862 1 


329.149 844 


ACCOUNTANTS REPORT 


The following Is * mr o! a 1 sport dated 19tn March, 1976 from Peat. Marwick. Mitcnell A 
- ce.. tee reporting accountants:- n , ronmwwr 

' London EC2P ZAP. 

Tr.e Board tT Directors. ,am March. 1976. 

Berry Pacibc Funp Limited. 

W**Mir e xami ned me audlteo accountx fov Berry Pacific Furid Limited rt ire CompanVi for the oerioos 

nw^anMMrllta income and expense account,, balance sheets an# itaiements ot Changes In net assets 
set out below ere based on the aua.tea accounts after making such adlusimenti as we consider appropriate, 
in our opinion these summaries together win the notes thereon Wro rosp^rolv e trw 8M Ulr «lc«i at 
tne income, expenses ana distributions oi the Company for tho oeriods stated and of the state of affairs 

of the Company at the Biles stated. __ 

No audited accounts ol tne Company bare been made uo in respect of any period Subsequent to 
1st October. 1975. 

ah references in this report 10 < and dollar, are to dollars at the United States ot America. 

1. Income. E x pe ns es and Distributions 


income 

Dividends a«d Interest received 
met of w)ih>ic>itjinp lav) 
Interest en bank deposits . . 


period from 
Urn March 
1970 to 31st 
March 1971 
\ 


Year, ended 51st March 


139.tZ> 

10.046 


1 26.697 
547.753 



Period 


ended. 

1st October 

1975 

1975 . 

1 

s 

S 4.713 

146 716 

645. 8S6 

17.277 • 

700.S74 

163.993 


Expenses. 

rnteren paid 

Managanrant expenses ■ Note 1 * 
Amortisation of organisation 

expenses 


Net income 
Dividends 


623. 4JS 
76.096 


630.044 

278.926 


Undistributed income 
Notes- 


3549 339 5351.118 


«li Management expenses include Directors" tees and general expenses out exclude investment management 
leer whir* have been charged against tap,ut and are shown below in (he statement* of changes 
in net assets. For the rear «r.ded 31s: Marcn. 1975 and the six months ended 1st October. 1975 
Directors' tee* amounted to 13 500 *r.d 31.817 respectively. 

■ 2i Gains or lasses realised on the sale ef l u r ji f m ents and on foreign currency transactions neve not 
been included in the income and expense ftguras but nave been treated as cap I! a) items and are 
shown below in the staff merit or changes m net assets. 

2- Dividends 

Tne dividends paid ov the Company m me aanoas relevant to tni* report were as renew* — 

In the period or cents per Na of snares in Issue Amount paid 

vear endrd 31st March shir* on wnich dividends were paid 3 

197 3 5 £49.480 S42.4 74 


859 360 
862.540 


ii.biu 

33.127 


670.615 
724 01 S 


“rcrrer 

144 803 


Sint* i«t October 7973. the Company has paid ihe following, dividends — 
22nd October f«7S " 20 1 012.274 


12 th March. 1976 


202.4 SS. 
213 371 


X. Balance stmts 


Asset* 

Investments fNgt* 2' ■ 

. Cash In Sank and an deposit 
Debtors and accrued income 
Organisation exMftseS 'Nptt 3- 
Unrealised prqor ‘loss' on 
forward currency trans- 
actions 


JTw March 
1973 
. I 


1st October 
1975 . 

" * 


2.266.534 7 266.748 19.815 857 6.748.929 16.980.144 22.038 251 
394 149 576683 1.081 485 7.999.346 265.116 1.164.815 

10 177 S3 595 184.477 23-250 309.799 SSI. 159 

11.918 9-534 7.151 ' 4.767 2 384 1.146 


— ft 31.372i 


2.631.893 8.060.381 21 086.970 14.775 292 17.S57.443 23 621.999- 


Liabilities: 

Creditor* »*d accrued HabJiiti'e* 
Oivieecd payable 


S3. 389 " 67.959 563.600 ' 372.608 92.453 

— 42.474 33.137 — — 


» 492.149 SB. 006.992 ttO. 976.537 ST 4.1 78.565 SI 7. 184.835 S23 S29.S4P 


Representing: 

Issued chare capital . . 

' Contributed surplus on shares 
issued less redes map . 


1st March 
1972 
I 


Tst Ustober. . 
197S 
5 


235 700 A$6.275 84B.975 662.543 74S.S1S 1.010.874. 

5 069.822 4.981.303 1f.99f.8S9 8.138,783 9.081.041 (6.073 978 


Accumulated realised gam si 
ilOMtt) an sale of tmresl- 
men:s and on fprelen 
currency transactions lets 
management fee 
Unrealised . appreciation o' 
Inve stme nt* and foreign 

tll/WUCV mm.. 

Accumulated Income i . . 


2. 305. 522 5,427.580 12.840.544 8,801.528 1 0.729.556 17.084.852 


411.992 2 092. SIS 2 358.1S7 1.547.944 2.470.103 


Brokers 

Cazenov* A Co . 

1Z Token house Yard. 

London. EC2R 7AN and 
The Stock Exdiang®. 

Reporting Apeoxmtants 

Peat. Marwick. Mitchell & Co., 
Chartered Accountanti,- 
II ironmonger Lan« r 
London E.C2P2AR. . 

: Auditors 

Peac. Marwick. tJitcheM & Co. 
Chartered Accountant*.. 

Vallis Building. . . 

Hamilton. Bermuda,* 

Legal Advisers ' 

In Bermuda: 

Conyers. Dill & Peantun. 

Bank of Bermuda Building. 
Hamilton. Bermuda. 

In London: 

Slaughter and-Miy. - 

35 Basinghaii Stceec, 

London EC2V 5QB. 


s.iif! pl 

m * . 

viiLhiiua 


.ill Alien sad liabilities nave been translated la-ir.S. dollars at .the rain. of exchange roUftg 

c> jiirK? Ojticx. J • r ,s ■ 

H* The; investments, wi."i Lie exception of a small PbMing el OOltf bullion, art all listed oe r*. 
stock exchanges and have been valued at market values. 


(3< ursimunm RptNK are being amortised 10- eqhtt annual instalments emu- a period of At 
commencing- iju April, 19,1 * 


4.. Statements ot Chaoses In Net Assets 

r-crioft from 
■- . 17m March 

1970 10 31 St 
March 1971 

Realised gain flow on sale of 
inrestmenn amt on foreign 

currency transactions 22.689 

Investment management tee 

*»*OM 1l ... 110.9641 

Change m unrealised appreciation 
Of investments and or fare. on 

currency 170.227 

tir'd. Sjntuced Income ' . ... 4.675 

Shares Issued iNate 2> ... 2.T5oa.852 

Shares redeemed. (Note J> ■ 203.330) 


Vear* ended Jist March 
>972 .a. -1973. . J 974 . 


454.079 1.817-820' 


1090.4971 l.fl> 


-ts 3.6 121 .1137.497, 1140.308) - H17J1SI 


currency 170.227 L.97Q.767 3.846.198 tJ.ST 1.657) 1.533,137 « 

Undistributed Income . ... 4.675 21.731 29.7fl0' S49 539 ’ SSI 118 T- 

Shares Issued iNo» 2i ... 2.'50d.E52 3.773.696 .7.795,27s" 1-443.302 3lib6^28 69;' 

Shares redeemed. . (Note i' i203.330l .itSi .638); c3B|?009) (5.482. 81 tli tl.O&tLOQOi «5t 

n « a xretf . d uring period 2.482.149 5.914.143 12.969.545 <6.79X9721 J. 006.270 iTU 

Net asseti a. bettinning of period a — z.492, 149 : 8 QOe.992 20.976-537 14.178363 17.11 

Net assets #t end'd* pm-.od S2.492.1493BJ06.B92.S20.976.937 il47v?8.56S SI 7,184.833 lilsT* - ' 


No. 01 snare* ot SV eaov — 
At beginning al period 
Issued during period 


«r beginning . of period ... — 255.700 466.775 848 975 

daring IKrinil . .. 256.700 281.345 - 40J.709 StJm 

Redeemed <£rmg Period _ .. .Ql.ODOi a50.570» (19.000*. 4247.987 . 


662.543 

142.600 

456.626) 


Notes 


■40,975 - . 662.543 - 748.51 5 1.01 


x'lnV^ nT * 1 V ** a *«_ « an to 4 Per cenr or me \t%um once oav 




com pany's^sset s. ^ cover* 'hrokmS 1 .. and' >,2w355S M-SS? « 


•Yours lauMuUy. 

.- Peat. Marwick. Mitehetl 
. . .Chartered Acco 


UNAUDITED ACCOUNTS 

snssHM l'vskii 

■ -s . S months s 

• -A 27tb Decembtt 

I ncome- Ecpenxex ana Dlctri ballon* \ ■ - * 

income 


>*».' ■' 61.3- 

. .. " -r g.l; 


txperses • 

Management evneme* 


a i 3 . . ....... 1 . 

AAiortHanoo of orfimisition ^ptOMrs ’ J 12.02 

_ _ 6 ■ 

Net Income - — 

Accemuieled Income at lit Octoher'.'igzs' * I!*..'””' S7.8S 

. ' ' . .*■*. ..••••»*..- ■_ 1.074.81 


L *SS" Divicena paid 

Of 1 . 012.274 Shares at 20 c. ter share . 22 nd October, 'tgys. ..V.'... 

Undistributed ' income at 27tn December. 1975 ',*.. - 

Sheet ax at 27th Deember. 1975 

- ** "Mricer value 


Es^iJ? • bMh jnd ® n *s*i * 1 • - • m .’ \ " i .* ” r * * * - 


27.71 1.T2 
MB8.3C- 
92. Be 
68 . 


Ueblifties 

Creditor* and -accrued liablfitles 
Net Assets 


29.293.14 


Shares In Issue 

Net Asset Value oer shire 


■ 1.592,68 
527.700*46 

1.020.6U 

527.14 


«-»«- ». C,„ • . IWFOBHUTION. 

f«w” Am "* sswa^nJ^tarffi wws’ijsijw* 

« saarfvupsSfea tss&sxsarff isS/3&32hTi 

Investment and Borrowing jtesfrictfon* ' . 


Not Asset Value ! \‘IT * " ^™witm- u .twtstawjing. 


Company w hl irp,^ d A"^"Sa.*rhaS^ WreCt0fl * ,B ZnTSfo W?J®SPS?- ^ 

C k > securities JiSEtd or jdiDlKed for zrta\ria Drivf imh m * ' • . . ' ' ' 

Qr ArimiriAri ± h *. *** "“R. EEPSeSnm*. 


• saw 1 & 

• nn a l *^ tc « r "KsV ^S ». S£es» r t^g 

. r, 

ruit^nranotocS’^i^XSgA* • lnJtr - all 4- to-.tnr-oremmm 

detemi^«Hor?of”e P ne? , iLx?Sib?%r , |Se t S«<iie , ?J *pa . tram -time jg umf 

•o?iman f «rf , »i r ‘ S 11 '"- ln cr, o opmion or tne Oirea<wt,*cw»rmt«£ an^et^SS^.'.P “ up,r ®_ l? te ev)i«en<e p . 
^ mould S rBrt ? r5 dtspdul ’by tee Company « fiSSwUSTSTST 01 ?***' 1 

or wouid.be seriously prejudicial »- the sharehohterx * w *gt reason ably aracr. 

Su.«mxJSi ans of . cammunicanoii. aoewuUy omploSSr^h ?det£w*iwSg U ^he‘ oner «2S.’ 

** whc 7. ,or anv oner, reason d» Miu«Son.^*te treSWTSw ,®L*Z. of the camp- 

f^oant U marenafiy lahib.ied. ■ WoHmH at : •««“«««« ■» 


.ntero.,ra. sssn s-winss .^SwSBM- 


^al-x-^’sSafs 2 -£JL!-5 5i 3.950.692 2.899.740 

* S ‘ S 2B - 426 S 6 . 1 S 6 605.525 956 643 1 074.831 

3 2. 492,14 9 38 006 992 120 976 *37 SI 4.1 78565 317.184.835 323.529.546 


S»N. Herald Tribune VhS” Z & ■ 

lAfaifs ■BBrJaawt «• 

fMiSS&SS, anS fiftcrnaiforo! !? , 

obtained from The Bank ot Bermuda Limited, such- net asset nlut is o obtain wMiS! 11 fftav^Mst. 
MpvWp of Shares ■ -- - ■- ’ 

A shareholder ’wishing » redpwn.- h«-. shares most deHew- ' : wie -eertitcate *¥ar ; htt to - *»' 

T t k , ”Sr ."!*5 ■ le ,*J* r 0 * confirmation: ig the Csmpanv- nm..l*ter ran teege- dm M«r g- VxfuariM tf ’ 
Th e Bve- lawa provide tival tho.^ redemption once w)H b» the pet asset -reiM ifb^^b^to ei^lhtrm 1 ' 
« « Such Valuation D*V l**» tn smoufK sulArlent. Hn- the opinion, of thk DuSnoJfcTo t 
.sale. mjdAscal charges incurred in tN» realisation -gt aaseu to prouwe - ninds.'- to- mm n< wwit 
redemption. It hi ngt tno iDteoutax oi.tee- Dfractot*. to..dMhe -any-seCh doduciioo in ^ovroeicirainwHu / 
- Th# *v*J*«* nrovhtt* that, "w **»**' ' be reOMx^.'Aur Ing iw p«-ioti .when »,« derermiA. ‘ 

orjne net asser wiue is- e u s pe wded- brnH -ter An vt JncortioreOtfa nrehibits redemption homo made !u ■•. 
' flml 01 *fy. reddmorton would t»r *d-;red««c l«e agBrew» P". vgiumjpf. the 
otfistaneMa -’below 17 2 007 - m tee -latter e*n n" tee ifwwiwi- reoofreVtmf o _ 

■ General Meeting or the Comaenv and ' re comm end the passing -of 8 tesblutiOn to . wtmTlsp -Mw- Come'.' 
Payment for redeemed shares win be made in doHare normally not later than fen.' aavs aflev* ■ 
valuation Day by reference to »>lc Ihe redemption- wet -hav-.hrYn. caltwiaied. - nr ihWvase of .iM ' 
redemption, a balance certukute will be. ad« Til. the, same time as payment w made for tee foaeemad.wa- 
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Leyland 
engineers 
return to work 



Conservatives stand firm on list Shipbuilding Interim elaim eafi 

names must f or p.O. engineers • 
go-unions 


of moderate CPSA candidates 


BY DAVID CHURCHILL LABOUR STAFF 


CONSERVATIVE Party officials elected ar last year s conference, relationship with both political r E RATION , Shi . SfftorSePw CWRw^wih 

THxi.LOiSFtIDi.fvA liUrt 01 aoipr .fiflyfe.". mmfil a o ri w ffagTTt»-y hati art -reduadatacit’K and sLff 


were last night 


BY ROY ROGERS. LABOUR CORRESPONDENT 


unrepentant fares a challenge fro/n her own parlies but that Ibo CPSA h nw TJUS-LUMriSDJSKA- nun m oan* ^ f - - agreearerrt*^ tea a n Teciimdancies and stuff 

a hst o f union executive on Frida) .big enough to look after its own building and Engineering Unions ^ discussed :at ' ^reductions, 
moderate candidates^ standing following her threat intake legal affairs. haa as j- ed ihe organising com- annual conference of the l25#&fc As an alternative to redund- 

forelection at the -laQW-strong action against the CPbA . if it The alleged canvassing of xnittee of the soon to' be strong Post Office 1 Engineering' aocies, resolutions cal! for a 

§“ ESSSSsjrs sr — 6 iltssw-' 

BRITISH LEVLASOT ind us tn,i payment of up to B a w* for T^CPSA yesterday accused SEE”' " ™MSKSrVr Kern £2w 25* *«» vestm,- f^jda are of Mr i«e«g «< 

iSiCSS SSS SsSSm £ fSCSSs? rji^A!^-3S'£ J SS!Ss 2SS^^“ ,si5il 

.plants tnrousnout the «rs n r premium overtime and shift it jeopardised the “jealously make Conservative members of TJre CPSA would be wrLUng of the Amalgama- .official reply from the Post Office redundancies, 

division. u navments due to them under last guarded impartiality of the Civil the union aware of Moderates, 1° ^ rs . Margaret i hatcher, the non and chairman of the con- to its claim earlier this month 

To-day the Advisory Cones! iv year’s pay agreement. Service." * Mr. John Bowis of the Conserva- a ?^ ^ r- ^ a !? es ^ e ^ ratl0n ? 1 shipbuilding com- for a £6-a-wank nse to take effect 

non and Arbitration Service is Management has offered to This latest row* over the CPSA 
to intervene in a luo- week -old take the issue to arbitration. h u r elections follows a number 
1 1 rise bv ’ nn ’ ■ ■■ 


sinse by 400 toolroom worke.-i this has been refused bv the disputes in recent years in pre- tiori of the Conservative P; 
at nover. Solihull. which has strikers. “ conference months as Inter- interfering with the internal 


Mr. John Bowls of the Conserva- upp«*“®o leaaer. ana Mr. James teoerauon s sniputmuius aul- a «»-a-waaK rise 10 wm ana _____ 

;A live Trade Union depurtnienl said Fnor - shadow Employment Sec- mittee. said that a change of from July. But several confer- i Jiffm CHSv . 

of last night. -‘There is no ques- retary. to complain formally name would be an important ence motions call for a new 1# r 

n nhniir rhp rinnmmmt Thov wmiM net-nVinlnmnol hnne t Tn thP wnrk- imrmjrti-at.nl afTPr this 


i UC-V- * ■ i jut-uiaai jjt name " uuiu ww r- - m . ■■ -rn 0 

, rlv about the document They would psychological boost to the work- claim immediately after the .. V prfl JPf 
rnai also informing the TUC of force when British Shipbuilders, present pay ffoficy expires. ' - J v ?r tvl 


halted production of Lend Rover " "Toolroom workers are also on national" Socialist "members of workings 0 of any union," he lfae situation. comes into being, probably in The union’s Metropolitan ]TY|fYi|npr)f 

and Range Rover models. strike at Levland's Triumnh the union seek to increase their added. Mr. Prior was aware of the n * important to start £est Branch suggests a On* ; lUUIllUCUl 

The test engineers returned to ver ic S at Coventry and at its SU representation in the union's But Mr. Bill Kendaii. general general nature of the document afresh and bury all the ghosts, ' ° n lfl P AlDGE ALAN Kine-HuinUtnn, 

work after a_ stoppage lasting a Carburetters subsidiary j n official structure, despite vigor- secretary of the CPSA. said the before it went out Conservative he said. bontftampton delegates win urge will end bis summing-up at Ibe 

fortnight designed to draw atten- Birmingham. Neither of these ous opposition from moderates. Conservative move was stupid. Central Office said last night In 
lion to their demands for cen- pa v disputes is affecting produc- Mrs - Kate Losinka. the He emphasised that the CP? astatementitrepeateditsa'sser- 

irahsed bargaining at which they tio'n as yet, "but vesterdav pickets “derate president of the CPSA was strictly neutral in its tlnn that it was “ in the interest they a»«* iiAei* «u ™ — w,. a. : r 

,n,«ht » M nn.T. Mnimnn « a vi. wui of all trade unionists that union keep their old names. The com- I s ac . cu “ d of ( «MpirliRg to de- 


nusht negotiate common pay jd ^ ^ h 

ra ‘« an , d conditions. For most, in mmine awav 

S?iSvSt S,ea5 SUb5taD_ «««> deliveries™ 1 of rew 
Further necouations are to °> aterials components, 
be held c.n their dispute which. n 0 i 0 ,. 

^(thousu it has not affected pro- ”C*ay 

duct ion. --«as threatening Ley- The 350 Triumph toolroom 
land's for--. a rd model programme, workers have been out since 
Leyland Cars management and Friday. They claim that, not only 
representatives of the striking do they earn well below other 
Soiibull toolmakers have been toolroom workers in toe city, but 
invited to the London headquar- also SOp a week less than clerical 
ters of the ACAS, this afternoon, workers 



where Mr. Andy Kerr, the ser- 


Murray backs call 
for safety workers 

BY OUR LABOUR STAFF 

iru . r - 3 f Their nwn nlanr ' MR. LEN MURRAY. TUC general ing trade union safety repre- 
Thc SU strikers are'protwtiiig aecretarj-. warned last night that ^ nla “ ves so ^ ^ ^ 

h.i... s. n .,-inn i- it urmilri h.» “folco fli'nnmn v nUlQell C0U10 ne taken On Uie 


leaderships 
representative 

the membership as possible — be export customers, 
those left, right, or centre.'' 


s should be as fully paities say this is vital if they «■» tot ®L l oppos . n ^“ 10 fraud ^ Ulaild R ® vt,nue ,u 

itive of the views of are not to lose connections with Government controls on incomes -nearly £ljm. on a ,£om. wage 
ership as possible— be export customers. *** to reject the social bm for -lump workers befA-ccn 

coo tract. 1972-74. 

Bui Mr. Me Garvey said: “This But. Liverpool Power and Several executives of the emu- 
fs just a con game by the Luton' delegates will" put motions panyr including' Mr. Michael 
employers. If they have such supporting' the Government pay Holly, its managing director, and 
good connections why are all the policy. Mr. F. Felix McCarthy, the enm- 

orders going to Japan ? M Other conference motions call pany secretary, are also accused. 

Statutory participatibn opposed 


j -.v , - -j TUC and individual unions. 

;o ahead with planned ro ] e 0 f jjj e in rraio- 


Sex law advice 
on job adverts 

THE EQliAL Opportunities Com- 
mission yesterday issued some 
“ Interim Guidance " to com- 
panies on how they -should 
advertise for staff without" fa 11- 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


attempt to resolve their dispute creases because of the Govern- not to 

over interpretation of last year's ment's pay policy. which increases in the number of i n g “union*' safetv'rep'resentatiVes in * foul ^ the Sex Discrtinina- . , 

agreement. stipulates there must be at least health and safety inspectors was also emphasised at a TUC tion . AcL If a usually A WARNING tbat no single sys- experience of practical applica- the 

because of cuts in Government conference yesterday on health carries a 
expenditure- and saftey at work. "The confer- Wl " ncrt 


The strikers are seeking beck 12 months between pay rises. 


European Commission's 


Ford lay-off procedures 
to be investigated 


sexual connotation it tem of worker participation in tion has been gained, through . worker director .proposals ar-d 

, suffident use industrial management should the use on 'a voluntary and says: - Neither thq TUC nor th^ 

He told the Loudon Construe- ence drew attention to^the prob- neutral words like ' candidates, ^ imnoseri in the UK. is issued experimentaf basis The greatest c ? mmiss ^ on ..appears to attach 
ion Safety Group that the lems in accommodating fuU-time “ people," “ apphcaots.” The f adequate weight to the position 

lealth and Safetv Commission union safeiv reDresentatives advertisement should make rt this mo iralng by the Law society degree of nesmuicy 0 f managers as employees or to 


BY OUR LABOUR STAFF 


f 0ll 0 > rins of 3 dispute p „*^ SSS£.VSl& I^M ~ ~ haudiiug m.teriak K There ahotdd be a atat«n.m 

:n which production of cars worth |^ ade no deeis i on and bave aS k ed these committees would have to slipping- falling or sinking encouraging candidates of either 
^ 1.75m at salca-oom prices was for further reports. be staffed and serviced by expert against objects in the factory. se\. 



Health and Safety Commission union safely representatives -- . . .. . 3^,,. K „ . „ . „ -- - . - - - , . , 

had a “worrying manpower within their rules- clear 1:11111 applications are in written evidence to the Bui- should be retained, says the ih e interests of the hmbt-r 

problem” This' was caused by Hoover, the domestic appliance sought from both sexes. lock Inquiry on industrial Law Society. 'echelons of employees whose 

the amount of work the com- manufacturer, lost some 10,706 la most cases, the Commission democracy. . Pointing out that the TUC pro- interest^ and views may well be 

mission had to undertake in re- working days through industrial does not consider the abbrevia- The Law Society thus joins posals would involve fundamen- different from those of the ‘rank 
viewing earlier safety legislation accidents last year, an increase tion “m/f” to be sufficient, nor the Jong list of organisations tal changes. in company law. and and file'” 
and drafting new codes of prac- 

LAY-OFF procedures at Ford negotiating machinery from split- tiee or regulations. 

Motor's Halewood assembly plant ring into separate parts for The commission also had to 

in Loverpool are to be examined mechanical failures hut hv recarded as discriminating, to be elected by trade unions. con rage initiative.” They would the extension of the influence r.f 

“Whatever system or systems amount to a “fresh complication trade, union organisations, with- 
in ay be selected should only be in the decision making process!” out any corresponding extension 

reports b* staffed and serviced t>y expert “S'** 11 -*. iu luc nmur}. sc*. mane obligatory after adequate The society is. aLso critical of of responsibiliQ’-" 

lost To-morrow, delegates of both safety officials. 

Management is tn hold talks skilled and unskilled men will The commission was faced with 
with the union; about Dayment meet at Transport House in the dilemma of either takin 
for men bid off during strikes in London to discuss again the com- its inspectors off “vital ” field 
which they are not themselves plaints of skilled men that they work or delaying the establish 
involved. are under-represented on the tnenL of the safety committees 

Meanwhile Ford Motor shop negotiating body — complaints said Mr. Murray. This dilemma 

stewards yesterday lobbied the which have led to threats of a could be resolved by providin 

national executive of the Amal- split for more safety inspectors, 

ga mated Union of Engineering The following day the trade Mr. Murray aLso urged the 
Workers as part of a campaign union side of the negotiating Government to provide at least 
to try and prevent Ford s national body will meet management. £500.000 for educating and train 


BERRY PACIFIC FUND LIMITED (Continued) 

Hsue ot Shares 

T><* 3- Haws nrovae n ".“it **ee: ll« uraasued sfianes.ua t« »hr nmount of oUHiorlsed 
o*i .?* cas.iai *or :n? ::me ae.ra at :nt Company snail be at toe o.spom! at the Directors who raw oBer 
a-o alia: r*ern ts ^ucn persons ai such times and generally on such terms and conditions as ton think 
oroaer e*coo^ iiai:— 

:*i no snare mar ho arered or issued a! a orlee less than in par *alte: 

., 1 , unless shares are otfered b» war ol r.phts to c*,»sJr.g shareholders, toe issue once per shar* 
s -1411 na: be 'ess than tne net asset ealue or an e»;stinp share =# the Company determined rot 
mere :tan s«»en worsting dars preceding toe- date of oBering or issue fwhichever is the earlier.', and 

it..- na shades ma» be oBored or issued during an* period when the determination of toe ne: asset 
value s suspended. 

Tne oawers of toe Oirectors m cannect.on with the issue of shades are esemsed bv GT Bermuda, 
wiese bcIhv is :a issue shares in multiples of 100 on the #»e wortting davs following each Valuation Da» 
a 1 a sr.;o calculated at the net asset value per share m the Company on the preceding Valuation 0»v 
p'us toe placing 'ec navaiOle to GT Bermuda. Payment for shares is repaired to be made m dollars. 

Custodian 

The Bant af Bermuda ttmiied acts as Custodian tor toe Company for all Its securities and other 
assets urder toe :ims cf an Agreement dated Sto June. 1970. Its appointment as Custodian »a 
terminable bv cither side on not less toan 60 days’ notice. 

Bvc-law* 

The Bve-laws of tne Company contain tinier alia • provisions to toe following effect:— 

10 Subiecl to ar.v special terms as to voting upon which any shares may be issued or mav for the 
nmc bemg ac ndd. a: any General Meeting on a show of hands every shareholder who 'home 
an individual, is present in person or f BemB a corporation i Is present by a duly authorised 
rceresentatore shall have one «oit. and on a poll every shareholder who is present In person 
Jr bv prosy shall have one vote for every Si nominal amount ol share capital af which he ■% 

;p,lj bolder. 

«tv The remuneration of the Directors shall be determined bv the Company In General Meeting. 
The Directors mav also be palo for travelling, hotel and other expenses Incurred by them in 
attending and returning trom meetings of the Directors or any committee Of toe Directors 
or General Meetings of the Company or in connection with the business ol the Company. Anv 
Director who serves on any committee or devotes special attention to toe business of toe 
Company or performs services winch, In the aolnkwi of toe Directors, ire outside toe scope of 
toe ordinary duties Of a Director may be n*id such extra remuneration as toe Directors may determine. 

«> The Directors are prohibited Irom exercising tho powers ot toe Company or any subsidiary of th- 
Ccmoanv JO borrow money other than to make short-term borrowings In exceptional circumstances 
where toe amount Borrowed does not exceed ten pfcr cent, of the ret assei value of the Company 
calculated without deducting the amount or such borrowing! at any time while the borrowing m 
outstanding. 

Mi A Director mav hold anv other office or pfaee of Profit under The Compaev (other than toe 
office of auditor- in conjunction with his ohlce of Director, or mov act In a professional capacity to toe 
Company on such terms as the Dirocwrs mav determine. No. Director shall be disqualibed bv his office 
from contracting with toe Company In anv capacity, nor shall any such contract er any contract or 
arrangement entered into bv the Company In which env Director is In anv way Interested be liable 
to be avoided, nor shall any Director so contracting or being so interested be liable to account 
to the Company for any profit realised bv anv suen contract or arrangement by reason of such 
Director holding tfia: office If he snaH declare the nature of h,s interest- However, with certain 
exceptions, a Director shall not vow and shall no: be coanttd in the quorum in respect of anv 
--on tract or arrangement in which ne is so Interested, and If he shall vote, his vote shall not be 
counted. 

r*i A Director, notwithstanding his Interest, may be counted in the quorum present at any Meeting 
whereat he or anv other Director Is appointed to hold any such office or place of or oh. under tne 
Company or whereat the terms of any such appointment are arranged, and he may vote on any such 
appointment or arrangement other tnan his own appointment or the arrangement ol terms thereof. 

•*< Ail moneys realised on toe sale or other realisation of. any cart tal assets m excess of book value 
and all other moreys m toe nature of accretion to capital shall not be treated as wonts available 
for dividend. 

No Bve-laws snail be altered or amended and no new Bye-law made unless proposed at a meeting of 

King. 


igi 


the Directors and passed bv shareholders m general mectl 

Th-re is no provis.on tn toe Bve-faws requiring a director to retire hr reason of anv age limit. To be 
passed resolutions ol toe Company in general meeting, where required under the Bve-law s - require a simole 
-naioritv ot the votes cast bv shareholders voting in person or by proxy at the meeting at which toe 
resolution is proposed. 

Report and Accounts 

Cop-cs of toe aud-ted accounts of toe Company which are made - up lo 3J st March In each vea- are sent 
to shareholders at their registered addresses normally in June of eisn vear. Shareholders are also son: copies 
ef the Managers' quarterly reports and toe quarterly unaudited account^. 

Dealings 

Prices for the snares of tne Company on The Stock exchange wHf be made hB*h ™ *»jTlnii and In 
dollars, although tne a null quotation appearing in The ni'-nim Sltoencv^o^enmim 

m sterling only. Transactions in sterling nil; be a: prices which w*II *fUL r JS!2^ SnlB 2.ii C MnaactiaV? n wUi 

and transactions >n dollars will be at prices which will not Include su.h nremium. Ail transactions will 

normally oe effected for cash settlement against delivery. 

GT Management Limited nave agreed wltn the Company Id act as toe ,CmMap|t Lmdow cuhicOw 
agent lor the purpose of receiving share transfer form and Share Certificates in pursuance of sales on The 
Stock Exchange. 

Miscellaneous 

1. The interests of tn. Directors pf toe Company In th e iaW t w>UI “ff'jK TSsT 

be required to be Shown >n toe regrsier maintained under the provisions or toe Companies Aa 1967. if toe 

Company were sublect to toe Provisions of that Apt do not In (be aggregate exceed one per cent, of the 

’ssued share capital ol the Company. ■ 

2. Serrv Pacific Sterling Fund Limited held 3 55. S DO 5AafAJ In t ne Company as a t 1 

representing anaroxlma-.eiv 37.1 per cent, of the issued Share capital L 5 I £ ,, *'! 1 V' a 5[ £”"?A n JS 

managed bv GT Management or Us subsidiaries held at that date approximately 7.S per cent, a. to. las wed 
sn*rc capital of the Company. Subject thereto, toe Directors rre not aware that anv person tioiai ten per 
cent, or more af the issued share capital of the Company. 

3. Tne expenses of the Introduction Including me occowitaflcr jma 

jmverti* ng The Stock Exchange hstinQ fee end a -fee to the brokers, whkn are estimated to amount .a 
5*14 000 . win be bv the Coffwimr and iharsed agiiast caiwtal in the current vear. 

4. No litigation or Claims ot material Importance are pemlinB or -‘'rcaiened apalnsi the Comoan v 

5. The acerbate emplumenta of the Directors dur.AO tll» pejlofi CTtfQd 31st March. . WJjW 

ta ^3. SOP Since date Mr. Bavd and Mr. Andot na»e loincd the Board and. ij thev bad been direc.arm 
dur.ng that aerlod toe aggregate emoluments for toat period would have been sa-soo. 

6. No Director has a service agreement wifh tn* Company. nor ar^anv aueh contracts proposed. 

T. Save as disclosed herein, no Director has any Interest, direct or indirect. M MV VMS WIXN hate 
tM«.n or arc proposed to b. acau.rcd. or disposed of bv. or lowed to. toe Compan # sim 22nd March. 1 9 , * 
and no Director has a material interest -n anv contract or arratojemeiit entered into bv tne Company wmen 
significant in relation to toe business or th* Company. 

a. Tne follcning contracu. not being contracis in th* ordinary course of busmess. have been entered 
Ini 3 since 22 nd March. 1974 and are or mav oe material: — 

■u Dated Ath November. 1 975 between the Company and GT Bermuda wheway G T Bn*h»uda were 
apnomted managers of the Company for a further period expiring i on SOto 5eoiemtser. 197 s and 
tnerealter unless and until determined by either side *»n monlns 

(Hi Dated 17th February. 1976 between GT Bermuda and GTM Asia i^ordiw toe terms wnereov 
GT Bermuda delegated to GTM Asia the Investment managomont of the Company for a tee to be 
agreed irom time to tneo by toe eartias thereto. 

I. The Company does not n.re a place af hut mess In the United Kingdom ond decs not have in 
WWidiarles. 

to. No share or loan capital ol the Company la under option or ag v oed to a. put under eptio. .no, 
arm as disclosed herein, since 22nd March. 1974: — 

tn ne share or loan capital of toe Company bee been issued for cath or for 1 sonslderetion other then 
cash; and 

f*>! no cpnmuuoK, discounts, brokprggea or other special terms tunre been granted b 1 tfie Company in 
connection with too issue or sale of any such coteil other toon tho placing fee payable to GT 
Bermuda, referred to under the heading "Minogment sod InrwiMont AdMe*" above 

II . Peat- Marwick. Mitchell A Co. have plvwt add Haw set withdrawn their written consent to tne 
taiu? of UHs document with the inctuston therein of tfudr report M the form and Contest <n which « is 
included. 

1-2. Capias of the following doc u me n ts will be anlteM* tor tnwctian Tor a period of fourteen davs 
following the date af th* poaiment 00 anv weekday (Saturday e xcepte d) during normal botunow homy at 
Slaughter and Mav, 35 Bastnghall Street. London £C2V BOB: — 


(n 


fncanPonMed and by wtvkh 


•in 
• uij 


toe Acts 0 ! the BnrmodUn Up isM w under wMo> the <!om»*wy 

the name pf the Company wx$ dunged; 

toe flyc-Laws of toe Comeanr: 

the audited accotma of the Company tor the two Soandal years ended Slot March. 1374 and 
1975 and tor tho period ended 1st Ocfobar, 1B75 and too MMaaerg 1 rapart and ttm wnmrlt 
□nnaited accounts for the period ended 27to Docember, 1975; 

T“> Hie contracts ref e rred <0 under paragraph 8 above; 

<V: the Custodian Agreemme dated 8th Jane. 1070 between th* Camwiiy and The Bank of Bermuda 

Linn ted: 

ItIi an agree mmtt dated Bn Jotw, 1B70 between to* Company and The flank of BwwuAta Limited 
under Which too tarter acts as Registrar and Transfer Aoent to toe Gomsanv; 
ivifi the repon and consent of Peat. Marwick. Mitchell & Co- end • ale lament of Ml* adluacmerts mad. 

fa the audited accounts of tne Company referred to in mat report: and 
fvun the Undertakings oiyen under the Exempted Undertakings T*» Pnoteaion AR 1969 referred to 
under w* headlrta ^BMUnge Control, Stonw Dutf and Bermuda TjaMush" above. 

sand Va.x -11 1 »T«, 



IMPERIAL GROUP LIMITED 

Annual General Meeting held in London -2 3rd March 1976 



Mr. J. D. Pile— Chairman. 
Extracts from his address 
to shareholders. 


INFLATION 

Inflation is, without question, the greatest 
enemy of our company and, indeed of the 
country. It erodesthe value of earnings and the 
worth of savings while simultaneously forcing 
companies to find increasing sums for 
replacement of stocks and assets. When 
coupled with a rigid Price Code.it makes it 
almost inevitable that companies will be 
forced to. cut investment' and eventually ‘to 
slide downhill. Recognising the danger, your 
Board last year decided that priority must be 
given above a!! things to the conservation of 
cash— that is to say, the Company had to live 
within its cash flow. The fact that this was 
achieved despite oinaway inflation is a tribute 
to the determination of men and women 
throughout the whole Group. Following a year 
in which short term borrowings had increased 
by £120 million we managed inthe year under 
review actually to reduce them by £10 million. 
This was in part due to higher earnings, which 
reached £107 million before tax, partly to fiscal 
reliefs, but even more to economies in working 
capital and to the pruning of investment plans 
whenever this could be done without serious 
damage to the Group. Further reductions of 
this kind to offset the effects of future inflation 
obviously cannot be on anything like the same 
scale. From now on we must ’be allowed to 
obtain our cash needs for current trading out of 
profits. This means, amongst other things, that 
the present Price Code must go. The finicky 
and time-wasting rules which compel all price 
increases to be related to allowable costs are 
expensive to operate for industry and 
government alike. Over the- greater part of 


manufacturing industry they no longer have 
any substantial effect on price increases 
beyond causing a short delay. Competition 
and con'sumer resistance are already 
preventing companies from claiming all the 
price increases they could justify. It may well' 
be years before British industry can be 
restored <once more to an adequate level of 
profitability and that is the best reason for 
starting now and removing those restraints 
which have distorted trading patterns and 
prevented investment in success. 

it will be said that some form of price control 
is essential if a firm pay policy is to be pursued. 
This-, of course, can be achieved by a much 
simpler mechanism without the tangled web 
of allowed and non-allowed costs. Companies 
should be permitted to earn the percentage on 
turnover that they achieved m a base period. 
This principle is already incorporated in the 
Price Code; it is described as the Reference 
LeveLThis level should be raised to permitthe 
recovery of the cost of new investments; 
thereafter a further adjustment should be 
made for inflation by means of Current Cost 
Accounting. This would, as the . economy 
becomes more buoyant, give progressively 
greater opportunities for enterprising 
companies without any excessive rises in 
prices. 

It is true that there are still problems with 
Current Cost Accounting which require 
solutions. The price formula I am suggesting 
would encourage companies and the 
accounting profession to resolve them very 
quickly indeed. In this, as in other matters; we 
welcome a dialogue with Government. This 
has always been our policy and . it has been 
fruitful. 


SMOKING AND HEALTH 
I would like now to refer to another area 
where it was to be expected that agreement 
with Government wo.uld be hard to find, but 
where it was in 'large measure achieved. 
Lengthy discussions have taken place between 
Imperial Tobacco Ltd., other manufacturers, 
the Department of Industry, tfie Department of 
Health and Social Security and the Ministers 
concerned, with the object of reaching a 
voluntary agreement on the difficult subject of 
smoking and health. For many of us smoking 
provides considerable solace and, as the 
Minister has recognised, the realistic course is 
not to attempt a sudden radical reductiorr in- 
the habit — even if such were thought 
desirable — but to apply oursejyes- 

systematicaiiy to the reduction of the hazards 
which the- authorities believe to be involved 
We have consistently sought to cooperate 
with governments on this issue. In the debate 
in the House last. January the Minister-paid 
tribute to the industry saying— and i quote:— 
'Many of my original suggestions made; in 
_ July 1974 have now been agreed arid it 


would be churlish of me not to acknowledge 

this and tha nk the industry for i ts res pons e." 
We are continuing our efforts to obtain 
clearance- for the use of the new smoking - 
materiafwhich we haye developed jointly with 
I.C.I. and will continue the close consultation- 
with the responsible authorities, recognising 
that it is. only by co-operation that lasting 
progress can be made. 

PROSPECT^ 

Prediction, is always difficult, but doubly so 
when sp many important factors outside our 
control can have a substantial effect on our 
performance. In. a few days the Chancellor will 
be introducing his Budget; then: as the year 
progresseSWe must expect new arrangements 
for pay restraint and, most important, freedom/ 
from the/jFfresent strartjacket of price control. 
These are* only three pf the many events which 
will influence our resujts and my forecast must 
be subject to them. • r . 

Our earnings so far this year have held up 
well andthis gives us-some reason to hope that.: 
our results for 1976 will be at least as good as 
last year. l n6w believe however that the need 
for increased profitability in the private sector- 
of industry is becoming widely recognised by ’ 
Ministers; provided that they will develop a 
dim ate. in which free enterprise can prosper I 
will go further and say that our earnings 
should thep show an improvement over 1 975. 


' Consolidated Results ini Brief 


GROUP SALES’. 

SUMMARY OF RESULTS 
Group irsdriifl surplus before . 

Interest • • - 
Interest etudes 
Investment income.’ ' 

GROUP EARNINGS BEFORE . 
TAXATION 

Group eaminoe beforedelwred 
taxation '- 

GROUP EARRINGS AFTER AU. 
TAXATION (excluding' 
«Ktraardintsyi»nw} 


1975 1974 

2.353-74 £ million -1.B7&94 


138-57 
,<4:6F- 
14-59 . 


1W-80 


83-45 


52-56 


101-00 

4<VF5 

13-35 


73-50 
58 21 

36-39 


APPLIED AST FOLLOWS 
Revenue rese rv es , 

Ordinary cfrvideflds 

Earning* per There (•xdudTng 
evtraordinary^umi}.. 
TJWdentf per store ■" 
Exrraortfin^ftemeirtirffiOTfid to 
revenue reeerwes 


20-1.3 5 91 ; 

.32-53 • 30-48 

I 52-65 — 35-39 


7*p 

4-609? 

57-56 


5-2p 
4-31 8p 


3‘9& 


SU M MARY QFjrALANCE SHEETS , 

.Group opetirtft&XBpnaJ ... ... , , . ; ; ..' S82-3T. 

’tnvwtmenw. - r _.v ^ 242-3 6 . . 

’ . ■ - 2 - i ■' .1J24-73 . 

Ner Besets at bpok^vaiue .-. -• 706.26 

Net auttt atPoofrvilW.&i ' 

peneopw^utef'- .- ?■ -. ‘ - ' 

Trading- V ' » • 66-7 

•InveitmtniB.' • .V 34-3 

Toui' 1 t . ~ log-op 

"At Srth i* mvffstmsnr* 

mHlion«juiv^iio^-S pefleepto^f*’. 



6*2 
21- 2 

35-4p 

E5S7-4 
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APPOINTMENTS 


APPOINTMENTS 






sheHii®0a 


Data Processing 
Manager 

Banking- JrabmGulf 

One of the largest banking institutions hi tne Arabian Gulf is now making 
preparations . for the selection and installation of its second' generation of 
computers for the processing of management information, consumer services, 
etc., relating to head office and branches. The D.P, Manager will be responsible 
for analysing and making recommendations concerning the selection of new 
main frame computer* and software based upon feasibility studies, the super- 
vision of installation, the implementation of systems and rhe further training 
and development of staff. ■ - 

Candidates, ideally aged 35 to 45. must Have gained relevant computer systems 
management experience in a bank or other financial institution. 

Salary is negotiable about £12.000 tax free plus bonus, free accommodation and. 
a full range uf fringe benefits. The three-year contract is renewable. 

Please write - in confidence - to J. M. Ward ref. B.41279. 


SOLICITORS 

Macfarla&es require an assistant Solicitor in each of the 
following departments: 

Litigation 

Probate 

Conveyancing 

Applications from recently qualified staff are invited, and 
some preference will be given' to those with experience in one 
of the above fields. 

The positions offer responsibility, attractive salaries and 
good working conditions in modern offices. 

Write, with full «*ii mt-iiium vitae, to: .T. <1. Rhodes. 
Macfarlanes. Dowgale Hill House. London EC4R 2SY. 

01-236 7411. 


hTbmSIBLb Worldwide 

Management Selection Limited' . 

17 Stratton Street London WTX6DB 


Financial Director 

QUOTED CONSTRUCTION 
GROUP 

- London c. £&50Q + car 
A Chartered Accountant azed 
under 33 with sound manage- 
ment accounting experience in 
the construction or heavy 
engineering industries h re- 
quired for this.U.K. appoint- 
ment. The Group is profitable 
and expanding from a current 
£30 m. turnover base. 

A degree and Boardroom 
experience would be of addi- 
tional interest. 

The position offers total 
involvement tn policy formula- 
tion and financial management. 

Please write now quoting 
reference PJR to the Managing 
Director, BeckweJI Management 
Search. 84-65 Baker Street. 
London WIM 1DL. 

Ter. No. Q1-B35 9S9S 


COMMODITY BACK-UP 5TAFF WTD, 
I Chartertmusn A poof nun rate 01-836 2377 


PERSONAL 


CANCER RESEARCH 

| deserve* /our luppore. The Imperial 
Cancer Research Fund will use your 
, money to achieve the beat results. 
Please tend a donation now to the: 

IMPERIAL CANCER RESEARCH FUND 
Dept. 177A, P.O. Box 123, 
Lincoln's Inn Fields, 

London. VVCZA 2PX. 

[the SAVE THE CHILDREN FUND. There 
I is a vital task to be undertaken for the 
Glasgow Branch We need the help oi a 
retired banker -accountant ar business 
man. 52 St. Enoch Squire. Glasgow 
Gl 4AA. 

i THE SAVE THE CHILDREN FUND. The 
i Glasgow Branch are in dfltofrate need 
' of J ground -I loot: shop-office. Please 
] can any kind Tlrm or business man beta? 
52' St- Enoch Square. Glasgow. Gl 4 AA. 


Foreign Exchange 

International Banking- Bahrain 

Foreign Exchange Managers now earning around £20,000 p.a. with broad 
experience in dealing and in the control of operations including Euro S 
transactions, should find this new appointment of interest. The task is to 
head the Bahrain branch of a firmly established London based international 
bank. He will be responsible for the establishment and profitable develop- 
ment of the branch and will operate with the widest possible autonomy. 
Frequent visits to London will be necessary. 

Candidates should be aged between 30 and 45 and their relevant experience 
will have been gained in London. 

.An attractive package of emoluments will be negotiated on a tax free and living 
expenses free basis; fringe benefits will include school fees, etc. 

Please write - in confidence - to J. ,M. Ward ref. B.412S0. 

World wide 

Management Selection Limited 
1 7 Stratton Street London W1X 6DB 


LEGAL NOTICES 


Mr. S. J. GaUacber is' to become 
manufacturing director of SHELE 
UK. OIL from June 1. Ha-wffl. 
succeed Mr. J. Comwmlt who ia. 
returning to Shan Frao eaise in 
Paris where he will be appointed-, 
vice-president human relations 
later this year., Mr. Galiacber,. 
who is at present zeneral manager 
of Shell's Sianlow refinery in 
Cheshire, will retain that office. - . 

Mr. H. It. Angllss tour been * 
appointed a director jw • BBAlj* 

STOCK BLUNT AND CRAWLEY: 

Mr. Wally Pye has been 
appointed managing direc tor of- 
EAST LANCASHIRE EXPORT, a 
subsidiary of the East Lancashire 
Piper Group. He succeeds _ Mr, 

Bernard Sullivan, who has taken 
up his own business interests. : 

Mr. P. J. Farrell, managemenX ■ 
accountant of TAC Construction.-. 

Materials, is to become finance:, 
dierrtor of NEW ALLS INSULA- 
TION on April l. The parent. ; „ K T : . 

concern is Turner, and NewalL . J. uauaeaer- 

★ • ’ ; /. 

Mr. P. Wyatt I s no longer a papers, has joined the Board of 
director of B ENFIELD- AND TALKING TPICTOKES. ..(HOLD- 
LOXLEY and his service contract* INGS). 
has been terminated. i . ■* ' 1 . 

Mr. W. 5. Risk ' has been 

Dr. Edward J. Mclyer has been appointed a non-executive _dfcrec- 
appointed deputy ma nagin g direct tor of . MARTIN- BLACK. . 
tor of KOSSET CARPETS and- is . ★ 

to become managing director on. . Mr. Mlchael J. Turner has been 
July l. His appointment follows appointed shipbu ilding director of 
the recent announcement that Mr. GOV AN - SHIPBUILDERS. At 
Arthur Whitehead, the. present present production adattlnlstra- 
managing director of Kosset Car- thra manager of . Swan . Hunter 
pets, is to become chief executive Shipbuilders, he takes up his new 
of the Carpets International post on May' 3/ 

Group on July 1 * - 

- * «' Mr. Peter B. Edgier, executive 

Mr. John Coale. formerly deputy director of the planning division 
chairman and group managing! of . Westminster Press, has. been 
director of Bea verb rook News- appointed man agi n g director of 



KING 'AND HUTCHINGS <a West- 
minster Press divlstonj. fie will 
succeed Mr. Frank Bartow, who 
at moving to London as director 
and general manager of the parent 
company. Mr. Jsdgte7 takes up 
-his new post front May 17: 

' ALTON GLASSHOUSES • has 
made the fbUowng appointments 
to Its Board. .Mr. Keith Quinn 
(sates}, Mr. Bob Browning (finan- 
cial) and Mr. . Ted Robinson 
(works and distribution). 

Mr, Wffifcun W. Y. Lee has left 
Londomo take up his appoint- 
meat as the governing director 
of WORLD-WIDE (SHIPPING). 
HongKang, from April 1.- He is 
r sucraedtn* Mr. P. C. Lee who 
becomes a rice-chairman of the 
company from the same date. 

' -4r 

Hr. Alex T. Morton has been 
appointed 'executive chairman of 
CXachao Excavations and Construc- 
tion and Aicr Morton (Merit. 
Equip.).' subsidiaries of GRAM- 
PIAN HOLDINGS. 

- • *. 

Mr. : Bryan J. Ellis has been 
appointed ■ chief executive of 
HEZFTAIR, a- member of the Angel 
Toy. Group. Mr. EHis Joined 
Hestair four years ago as a 
• director of Johnsons of Hendon. 

‘ ★ 

Mie. Morrison T. R. Hall and 
Vt Jolui W. Preston are to retire 
from - the Board' of n.i.rM G- 
YfORTH MORRIS. AND CO. on 
March 3L 

* 

Lord Gregson has been 
appointed to the Board of 
FAERJEY COMPANY. Lord Greg- 
son is the managing director of 
Fatrey Engineering and a director 
of Fairey No clear. ' He joined 
the group 37 years ago. 


Ro. MSJ0 Of 1974 I 

la the HIGH COCRT OF JUSTICE 
Chancery Division Companies Court. In the I 
Mailer Of 1 LESTADON PRESS LIMITED: 
and 'in rhe Matter or Tbe Compjoies ■ 
I AcL IMS. I 

! IfOTICE IS HEREBY GIVEN rbai a ! 
| Petition for rhe Winding up or ini' above- i 
> named Company by die High Court <d 
I Jtutic? teas on the lfith day of Alaroh 
1976. presented to the said Court by 
CARTWRIGHT BRICE AND COMPANY | 
LIMITED wrbose registered olfiif w 
situate at Oasory Road. London. S.E.t. 
and that the said Petition is directed ! 

to be heard before the Coon silting at 
1 the Royal Coons or Justice. Strand. 

I London WdA 2LL. on rhe 3rd day or 
| Mar T3TG. and aor creditor or coninbutorr 
I of the said Company desirous io support 
or oppose the making of an Order on 
J the said Petition may appear at the 
dmc at bearing, in person or by his 
Counsel, for that nurpout: and a copy 
1 of the Peuiioo will be furnished by (hr 
undersigned Lo any creditor or contribu- 
tory of ihc said Cum puny requiring sin-fa : 
| copy on payment of die regulated charm 1 
for the same. 

BRIDGES SAWTELL £ AD. VMS. | 
I 3 Wannvfc Court. 1 

Greys inn. 

London WCLR 3DL. j 

Solicitors for the Petitioner. 

' NOTE.— Any prnwn » bo intends to ^ 
1 appear on the hearing of the said Pi-u:tnn 
| must serve on. or send by post to. Ur 
- iDuve-uazned notice id tmtnn. of his : 
: intention so to do. The notice must state ! 
| the name and address or the prrsoa. or. i 
if a firm, the name and addreis of the 
I firm ana must be signed by the person 
or firm, or his or iheir kollcitar *il snyi 
I and mast be served, or. ;f p*atcd. must 
. be sent by post in suffioaii time to , 
i reach rhe above- natnrd not later than , 
I lour o’clock in the afternoon of the 
3Mh day of vnnJ I97«. | 


.No. 9049ft Of 1676 

-In rfar HIGH COURT OP JUSTICE 
Chancery Division Companies Coon. In 
the Matter of G. AM US i WHOLESALE 
GREENGROCERY. LIMITED and in the 
Matter or The CoupanJce Ad. 1946. 

NOTICE IS HEREBY GIVEN, that. > 
Petition for the Wtadins up of the a bote- 
named .Company by the Hlcfa Court or 
Justice was on ihc l2Ch day of Februacy. 
1976. presented to the said Court by 
SOCIETE AVlCOLE -DES •- TKOIS 
V ALL EES S_\. whose resist ered office 
Is situate at -t Porte de Chammsy ” oX»9 
AmbrtcrvK-Les-Valiccs. France; and thai 
the said Petition Is directed 10 be heard 
before the Court sitting' at the Royal Courts 
of Jnsucf. Strand, . London,. WCSA 2LL 
an tftr Mn day of AariL 1676. and any 
ercdltor or ran irltru tori' ul the said -Com- 
pany desirous to support or appose the 
making of un Order on the said Pwinon 
may appear at th>.. time of bearing. In 
person or by bis counsel, for lhal purpose; 
and a copy or the Petition will be 
furnished by the undersioncd to any 
creditor or contributory of the- said tinm- 
putiy n-nuirliig. such copy . on payment 
of lhi 1 regulated chantn fnr tin? same. 

CAMPBELL HOOPER fe AUSTIN 
WRIGHT. 

13. Jcrmyn street. 

London SW1Y dLT. 

Salicuurs for the Petit toner. 

NOTE.— Any person who intends to 
appear on the hearing oT Ihc said 
Petition must Serve an. or send by post 
to. the aiMive-noraed noticu iq writing of 
bis tmetillun so to do. The notice mu« 
stale the name and address oi the person, 
or. U a firm the name . and address of the 
firm and must be signed by. the person 
nr Unu. or bis or their solicitor >lf any. | 
and moat Ik- served, or. if posted. r*un, 
be sent by post m sufficient time to reach ! 
the above-named not later than four 
o'clock in the afternoon of the 2nd day. 
at April, I P7o. 


Glasgow survey shows 
small sales improvement 


Simca pick-up 
to be imported 
by Chrysler 


BY OUR GLASGOW CORMSPONDENT ' /' 

AN INDUSTRIAL economic with steady economic growth Ifeear.feii^ 
survey of r. member companies remains the first ctoicc for-tPost beg i a 

by Glasgow'. ! Chamber of Cora- companies followed by coatinnwt Importing ^ap^h^i^£w^|made 
raerce showed; that 31 per cent control of wages and isalaiy Mi 

reported. lower home saleti, levels," it says.. .. After that, a«t n« AdtlitiSn to the 

similar to the number given firms would like to &ee a groater Taoge of light F reh ch-made vans 
in' the previous quarterly survey, financial incentive to inlwst dMd it already sells in the U.K. 
but 21 per -cent, reported ah lower corporation tAx." The hew vehicle is a |-ton 


28 per cent, compared, with 35 B0W yesterday reported a -woflt the. increase It is based on the 
per cent, while 10 per cent-had KLJ fflmca 1100 High-Top van and is 
increased their, labour, force, ww »bB en dine January '2 fiSw- powered by a front-mounted 
compared with only. 6 per cent. SnKmSS‘^S% wheel.; drive 1118 cc. 

The report indicates-^ 4 a slight siK vr,U 

worsening" in current produo- : cinRtn . thp rSmoanv sakL 'Thitf including VAT. 

lion levels, nor SerS? ^ SImca '"*** were the top- 

come to the rescue to any great year started wltii an order bpOK 4eUing imported light cominer- 
extent. . .. of £120 bu bp£ it was. uncertain .vehicles , last jear. takicg 

“Greater control of inflation when a; real upturn would comd- WJlper-cenL of. (he market. 


, .. . 

COMPANY NOTICES 


CONTRACTS AND TENDERS 
REPUBLIC OF NIGER 

AN0U-ARAREN THERMAL 
POWER STATION 

Offer for civil works supply 
erection and starting-up of 
the whole equipment of a 32 MW 
coal-burning power station. 


SOCIETE SONICHAR OK NIGER soon intends to ask 
offers for the construction of the ANOU-ARAREN power 
station, near AGADES. Gross output of the power station 
will be 32 MW. 

This power station will include one boiler and two 
16 MW each turbo-generator sets. 

The boiler will be designed to burn coal with an 
ash-enntent up to 55 per cent. 

. Studies and work inspections will be followed .by 
ELECTRICITE DE FRANCE. DIRECTION DES AFFAIRES 
EXTERIEURES ET DE LA COOPERATION fEJJ.F.- 
D.A.F-E.C.O.J. 

Civil works, supply of materials, transportation, 
erection, and starting up of the whole power station haye to 
be included in a single offer with a total lump sum price. 

To this offer may be added a financing proposal either 
by the tenderer or by financial services of (he tenderer 
country. * 

Companies or industrial groups interested are requested* 
lo contact: 

SOCIETE NIGERIENNE DU CHARBON 
DANOU-ARAREN, 

Boite Poslale 724. 

NIAMEY (Republique du Niger). 


E.D.F. - D.A.F.E.C.O.. 

«8 Rue du Faubourg Saint-Honor^, 

75008 PARIS, France. 

Hpfnrc ihe 25th of April. IH76, giving references of such 
equivalent installations on a turn-key basis they have 
already supplied, mainly in tropical country. 

Aqreed contractors will receive a tender book which 
will he sent in the course of May. 1976. Tenderers will 
have to send their offers before the 1st of October. 1976. 


MOTOR CARS 


CONTRACT HIRE 


DAVY 


London— Liverpoo l Bnlnproky — 
Grwaiend 

PROVIDE A NATIONWIDE 
CONTRACT HIRE SERVICE 
AT COMPETITIVE RATES 
ANY MARE OR MODEL 

^Quotation from: . . 


' No. IT of 1976 

I No 9W2S OI 197B ! ,n ,h * COURT OF JUSTICE : 

! In tfac uitiH COURT «*F JUSTICE ! ..^' 5l0D ' . j 

1 1 OunccMT Division Companies Court. !n : u^Ttivt ^FvSn^rc I'iturricn "US ?il 
| the Matter of PiTBRXATIONAL COLft l LIMITED and m , 

ya' ^jasr 15 . 0 - “* M *” CT ' ‘™!f % TS»SnR«»! . ; 

NOTICE IS HEREBY tirVBN. thai a IV'Sp" Btad,' “SJSTIr i 

f Petition lor the Wind Inc op of tbe above- nauteo Compart} far tne Hlab Court or ( 
i named Company fay the Hldi Court of JusUia? was oil the tst <lar ol Marvfa l 976 1 

I Justice was on tile Sill dax of Mareh C R^ua^red I ^ 

I ifC|t nreseated to ibv said .Coon by Ficiurs Liauccd trnerse Registered otnee f 
I AI CAK MPTAL CPXTRK I M1TED of 15 Rudolph Hooso 46 GS j 

MbUSm XN- rSl ' ASorw-« Wlleriw Rond. Crej-doo CRB 3PS. in tfat- 
SSZS. and ibai tfa? rSillon u, Co^tr of Greater L^on 
| directed to be beard before .the Court | 

isltttae at tfae Royal Counrs at VWRWe. ; r?»,S5SV [ 

. strand. London. WCUA ILL on the 13th Hal1 - WiUlatn Brown StreuL -Liverpool 3. 1 
1979. TSd aw Editor or f 

j rantribmary of the said Company destines | I 

to support or oppose the nuktM of an : crednor or contributory of thu said uun- 

• Order on Ihc said Petition rrtar appear A?rf^”i5n ^h^saM^fWuion ' 

: at the time of hearing, in person or by | ™*J lx *J^ ! ,? n n V r ?r, r a SL a SS U ^ I 

! bis counsel, for that purpooei . and a * appear at tin.- rime of hearing id 
i copy of rhe Petition u-IU be furnished j I* 8 ™ 111 or W» Cotutso! to- |fa« P^poiie: j 


BUftS CONSOLIDATED 
MINES LIMITED 



pRDTNART SHARES 
INTERIM DIVIDEND, 


7 . -I •• J*; MINES LIMITED 

; :, .-: S 35 TO , isy B ;s=. : 


V i: ' NOTICE TO MEMBERS 
' [, ' *wr»CE IS HEREBY GIVEN that the 

» ijaSBMY-risbttt annual general meeting of 
. r;, n mataers « .Dg Beers Conwiidatra Mines 
- - lUnMUri win M IMM at tbe nead ofltre 
the Comae irv at 36 Stockdalc Street. 
: Kinuiarier. .on Toesdar totb M»v 1B76. at 


• -.Jit: {• KfaMMrley. .on Tocadar 25th M»v 1B76. at . J» 

1 1 1 0630. tor Dm roltOMifig business: •> 

'.T if to receive and consider the annual g 


i i- P»YT (Yohidc Contracts) Ltd. ji by die undersigned to aw aedhor or! aid a copy of **« **««*«* 


LOGAN 9 LACE, LONDON W» eQW 
/ TEL 91-379 4324/S/i 


csutrtbuiory of tbe said Company reoulr- 1 furm^ed by the nndfralgnwl^iu any . 
Ins such copy on payment of the regulated I creditor or ranrribotor> of the mM a«m_ 
charge for the same. 1 «■“> reuuirlni! awefi copy an payment oi l 


FOR HIRE 

HtOMFTON GARAGE Liu.. (07 Ki-ompton 


ART GALLERIES 


the regulated charm tor the same: '• i 

B EH MAWS. j 

Trtdont House. ! 

nL--33 Dale Slropt. 

I Liverpool L2 3Nfi. 

i Solicitors tor the Petitioner. . 

NOTE.— Any person who Intends to 


! Of, ABLE* RICKAR0S. CMitrac: hire and ?iPr^rinnn,^^ rC ?^!,. A ^?r C -T Q BERMANS. i 

j Lea si no jthejna. Most makes and J 8 *: . 1 K ' nn5 ^“^' uondon. W.CJ. Trident House. ' I 

raoctek. Quotations wolcoma. Windsor Solicitors for the Petitioner. 23alp strept. I 

' “ 2S7 - NOTE.— Any pereon who tnteodn W Liverpool L2 3NS. ^ j 

FOR uiac appear on the bearing or the said Petition Solicitors for the Poiitwnur. 

tmsmiN GARAGE Liu 107 RrnmMn. im®* seme on. or send by poS m. the NOTE. -Any perawT who Intends to 
RSadTsclfDrive h'ie.%ee^nK£ above^umed notice In writing of hb 1 appear on the bearing oi the said Petition 1 
funltmitM mileage). Tei.: 01-S89 3«2lT Intention bo to do. The notice must state’ must serve on. or send by post to. the, 

... • the name and address of the person, or. above-named notice In writing "of ms _ 

I ' If a firm, tbe name and address of tbe ! Intention so ro do. The notice man stair i 
firm and most be signed br 'the person! the name antf address of tile person, or. | 

or firm, or bis or their solicitor: <lf aoyi If a firm, the name ami address of the \ 

and must be served, or. if pseed. must firm, and must be signed by the person ; 
; be sent hr post In sufficient time to' reach ■ «r firm, ur Iris or ihclr soUcitor. iff aiu.' 1 i 

jbv above-named not later than lUur o'clocv . and must be nerved, or. if posted, man r 

5NEW GALLERY. 43. ohi g«nd St ’ “ M* aftenioon of the 9th day.al April J be sent by pos hi suffirieni lUpe to reach ; 

Y.i. 623 B176. MASTER drawings 1KR. I the above-itnnied not later ihan tour o ctoch , 

»ND PRINTS until IS April. Mon.-Pn.. i in the aflernoon of the 3nd day of April , 

U0 J.30: Thun, until 7. j J979. . • J 

S&» -Ksmjssnjs- ^ wgh^l-rt'oV • ! 


- -.NOTICE IS HEREBY ■ GIVEN ' shat an;. Interim VEW4W . of . 2-*357p her* 
shire has bean declared in -ryiBect pf ti* y*ar mdiiii' 30 i«s 1976. Ttu* 
re pr nines an incrMM.af r IO' j>«r' cent o eer last rtw’* bneriia dedarauoo. 

' The Dividend fwitt be payable to botderi «t Oriiuwy sbart* rM«»raif in 
the boolu -of -the- Cotnpany' .u' close of bosilMr.pO April 197*. and to 
holders of Coupon No. HR detached front Ordinary dw* warrants to nearer. 

Dividend warrana da#Kl 21 May- 1 979 wtH Bp pds*d . oo 20 May »97fi . 
w registered Shareholders. • 7 *- ' . , . . 

Shareholders on the Johannesburg Branch Register of die t Company^ vrili 
be paid from the Company's office ac 75 'Fo*. Street, Johannesburg., In Soon 
African currency ae the London foreign e x change market spo* selling f»W fw 1 - 
Rand at the dose of boiiness on 23 April 1976, or,, if no dealings in uod 
are transacted on that dare, ac cbe ciose of bnahuies on, thr'day next following 
on whidi dniingr in Rand are transacted. .>. -- 

Holders of Ordinary, share warrants' to bearer are notified, chat Coupon 
No. 1 IS wi 1 ! be said: 


| AGNEW GALLERY. 43. Old Bond St.. Of tihj 9th dM.Ol April, 

! ' W.7. 629 6176. MASTER DRAWINGS ISL- 
AND PRINTS until IS April. Man.-Fn.. 

9J0J5.3O; Thura. until 7. _ — J 

ANTHHOm .GALLERY. Specialists . tn rt,. H ?RB M |ri!-BT ,! ne -trcrirR 

. Ethnic Art. 65-67. Mon month StreeL 

Upper St. Martin's L»n*. WC2. 01-130 : OuncctT DMmoo compuaies Court. In . 
! 3182. ffurape-s finest collection of New : the Maner of RaYSTAN BUILDERS 

\ r«t ,bc Ma,tw °* 

S ^^f^aarLP VjRto.^ j fSor gives. » 

• ■ ■ ■ ] a Petition for the W lndlno up of the 

FIELD BORN GALLERIES. 63 Queens I above-named Company by tbe ELch Court 
Grove. NWS. 366 36oo. EMMANUEL ; of Justice *15 OD the ITtil day o£ March 
LEVY. 50 years of Painting & Drawing. I ijt 6. presented lo the uid .Court' by 
uaSLtHOUCM. i! AU^«..n. « ws. I CAKEBREAD ROBEY ,\XD CO. LIMITED 


in London at 


or in Paris at 


or in Zurich at . 


Midland Bank Limited. New, Issue Department. 
Mariner House, Pepys Street, London,. EON 4DA 


Ubyds Bank International (Prince) L indeed; ' • 

43 BoulerariTdes Capuclnes. 75B61 JfariSi Codes 03v 
France T-' - V‘ - 


Union Bank of SwinerlantL .- / - 
1021 Zorich. 45 Bihnhofstsasse 


. Bnanriaf seafiaoients of tbe Company and 
of the' Group for the yew ended 31st 
December I97S: 

to elect director* in accordance with 

S e prawlsionf of tbe articles of asso- 
itfcxt cl the ConupuTV: 

- to consider, ana if deemed M. to pass, 
with or wiinout.maehacadon, me foiiow- 
Iwr _ resolution as an ordinary 'resAlu- 

“ Tlwj; the directors be and they are 
hereby authorised to allot and issue 
• aM or '. any portion of the unissued 
■ T35B71 eight per cent cumulative 
stand ■ r efere nc e shares of RJ each 
.-.and 1 A 210 956 deferred shares of 
. five c ents each m the capital of the 
Company . at such time or times, to 
such uerson ' or parsons, company or 
companies. . and won such terms,, and 
comPttom as thev mwv determine 
.A member mrtfoed . to attend and vote 
at ttx m voting may appoint a prom to 
attend.- apeak and vote In his stead. A 
uroay. need not -be a member of the 

Gonvpfltny. . “ 

.:Tbe x iw isfer Ita li an »od registers of 
-members ol the Company whi be, closed 
from. -gooi 'May to 25tii May 1976. both 

^firdSer* -of deferred snare warranrs 
to bearer who deulra to attend m person 
or by proxy or to vote at any general 
meeting of die Company must, comply 
with the regotetkms- of ■ the Company 
under. . widen share warrants to bearer 
are [satied. 


By order of the Board 
For and on behalf of 


. on 2i May >976 or ac the expiration of sfjc cUar days 'affair.- torffraene' thereof, 
whichever Is the later.. ; _ . i'j,. 


ANGLO AMERICAN CORPORATION OF 
. -. , . SOUTH AFRICA LIMITED 

. . London Secretaries 

. D. H. J. Patti son 


irr?-' iirMK*Yiad«ct, 


PUBLIC NOTICES 


CITY OF WESTMINSTER 


u «i m aueu c Alhg wT ' CAKEBREAD ROBEY AND CO. LQC1TEO .London Borough Bills amounting tojCBBi: l 

OtvsSnS-? r, *nd*" Lwt I who® : registered office » mime at 318.328. | iBPB^TC^ltoSlbSS 

S.?Sip n A THbirte. law Stogjaw »»Kl EufleM. Mfc^lese^ j ggJSS? ^7 «,C Th5?^^i»“i!SS 

rvK 8 CrErf Jnd ,1>e «»W | of accepted tenders was 97.96 and I 

aa. etarimSaoe Sin. I* directed to Iw heard belere the c2.28i„ of the issue was allotted at this j 

Fri!’ ^oSl3a a °Sat. 1IMZJ0*' *&StSi OMW riftiiiB at tbe Royal Court, of'griw. ftre ever Me rate o> dl«ount was 
10 ABf "- Strand^ London Wt-s SLL. on the [ a ^ 3 ^ lcr Bllli ar# aDWUM |^. I 

' ~ — — — — — .*rd day of May I97B. and anj- eredhor or ! } 

1 mTch*lan^£d -Y madonna?* and WtottB loiT of the said Company desirous ' . I 

• othe^trSsures^ iN^B^Riiwire-"' »? , !® rl -«r «■»» ° f “I ; f 


, flA>773««. 

no other Bills are outstanding. 


' OTHER TREASURES IN THE PRIVATE • £ J®"* “a"™ 01 “I 

I rooms.- Until 3 1st ocr. wkays. i o-b Order o» tbe Hid Petition may aipoeBr 
i 'closed Tuesdaysi. Suns. 2-6. Adm. son. • at the ume at hearing In person' or br j 

i — his L-ounscl. Dor that uuroose: and -a copy' 

1 ns awwS* aC *•“ wHI he furnished by the j 

| SfoBTOTT SSa V- a^t 37 3 } Hw" 7 n ™ u " a,,or or J? na ^SSi 

— — lory of tfae said Company reoutriun BUrfi-, 

WATERCOLOURS IN tw MALL IR1.I640I ! on garment of the rntuliM charge 
Annual ExhRiitloni. Mail Art Galleries. , tor the same. ; 

l Mall. SW1. 10-a Inc. Suns, until 25th. owiou 


ISSUE OF FURTHER BEARER ^COUPONS f -. 

Since the us* of Coupdn'Nb.' 118 exhausts '^e' uipply in -tomr^arnWgit-' - 
monts have been made for Coupons NoA I T9 co '1497 attached "t» Tshm No. 
7. to be issued on completion of the aecesKty form ,' Iwbkh 'carf- be obtained 
from sny of the tbrep addresses listed above. ^ 

By Order, of the Board. • 

j. v stewakdson,- k . • ;• 

23 March »974 - * ‘ V S -VV V 


Consolidated Gold Fields : i 

49 Mooigau, London. EC2R 69<X "v"-* .-vj; .*+ ' - 


ECTP 1Aj;.‘ 
Z4th.Marem 1.976. 


■, TATfe A LTLfi, UMITED 

*• NOTICE -TO HOLDERS OF BEARER 
- SHARE WARRANTS 

-NOTICE TS ' HEREBY GIVEN 'to 
hotders^r ^ EuU warrants tor ORDINARY 
STOCK of the Company, that a final, dips 
dand of 3.6O0' net tn ramect ot tbe 
SSF mined 8oti» Septembw. 1975. la- 
aether with, an Interim dividend .of Z-30 d 
net on account- ot the year «Mmo 30tn 
Soptamber T976. win be i j". ««?« 

■mount on or after 2nd April. 1976. to 
holders of Bearer warrants upon presenta- 
flOh of . COUPON No. JB. 

Warrant Hottijun Jriio are omplovees 
pr pensioiMre of Tate *■ 4rle Lid-,___Br 


Tate 6- Lvle Ltd™ or 


PLANT AND 
MACHINERY 


HOMBogp; . wanwt f- iJRimBa y. / ^ 


EDUCATIONAL 


| TAX LOSS COMPANY _ 
REQUIRED 

Minimum tones £100.000. Enc^jrd m 
potiw and vasMibte merchfu ting/pre- [ 
‘ paciing. igriculture. borticulmre and 
| pig meat production. 

Contact; Mr. k. Sherwood. 

: . DAVFP JOHNSON GROUP. LTD.,' j 
! Flood* Perry Read. Doddingmrl. j 
l Cambs. Banwick 3ft | 

j «-A YfEBC for IC2 address or phono uses- ' 
1 . tapes. Combi mwl rabs +-teJe*. under L3 \ 

a week. Message Minders International , 
42-43, ft«u Bread St. Looden CC2M . 
I 1QY.- 01-62JI OBM. TelOC- filHTZa. . 

. CREATIVE DESIGN AND PRINT exports j 
probably the most experienced and the ! 
« best -in London- Any subject, any | 
process. Cost conscious. Camudfeire. 
Graphics. 30. Doan Strata, w.i. . OT- ' 
457 4871 J60D5. < 


TASrS England is a coed, American cojtege preparatory 
school Tor boarding .and day students in grades 7-12. 

On a campus of 20 acres in Thorpe, Surrey, the program 
offers tbe highest academic standards, extensive 
electives, sports, activities and travel. Opening in Sepr- 
tember.1976. ' 

For catalog, contact: Adm. Rep„TASlS England 
Thorpe, Surrey. Tel. Chertsey (09328} 64644- 


DEBTS BOUGHT OUTRIGHT. Or taken, 
sued for at no _ cost to you, and j 
-proceeds shared. GCSC. 2 Northlogton • 
street WC1N 2JJ. 101-463 33151 - 

! EDITOR weH-tcnowrT biannual, estsodshed . 


BRABY 6 WALLKR ' 

STORAGE, HANDUNG AND 
— ' OFFICE EQUIPMENT ■ 

i PfBtiraw. j- HYTfOvc Overhead Warehouse 

I NOTE.— Am person who tstends >o 
appear on the hr ana* ot rhe naU. PeUtton Cdftveyor System Comprising. 

. ratuL sent on. or gnu] by post to. the Fewer Rail: 7.500- fret complete with 

i above-named notice m writing .of his- Switch Panel, remote stop buctoni | 

l intentiou bo to do. The noui-e must stair' and full control system, plus up -o 

f I 1 * db®* BBrf addrwj oi rhe germ. .or. \ ' 10.000 feet ot Free Avnolng Hall, 

o™ ^ °f m<r and addresa .bf tiw. 400 Fibre Buckets. 400 Carrier 2a-H 

finu and must be signed br the person J. and ocher accessories. System u»- 

'or fimt Of lua «- tbrir soliclior fff 'aml j sailed new in 1974 m Custom 

i j?£ asrjn ] — STnCm. ;«»» 

! April 197*. I OUJL, PRICE P 5,000 

J ' 1,500 Acrow Metal Shelves 48' x i 

■ ,, in.,-, — -I 22 1 “ •( £2,00 each. 

! . . WCB Warehouse Cage Oeartawers i 

• AI/CDCrfiti hflth 4 “ Nylon Wbeetai and ramov.. 

UTCRaCAu able shelf dividers. Maximum b tun 

! m • capacity. Our Price £30.00 each. 

I PROPERTY - offiK BNfeMKb * Addrcsspgraph 

! j Machines and Cabintts. 40 Olirecd 

(■aiHRinHMnb|WMaDmi 402 Accounting Machines; Sundry' 

i other office equipment. 

ir""" 1 * il fur off eAcjq lt«ns canted: 

I „ ... I .MR. FtSCHOR— 041-5SL4959 - • j 


ransomk.^im s * jtfF ERHS. LiMiTBD HOheoaRP; wamtW 4 J*mxP ^ ptareta 

NOTICE IS HWESY OI«N tii« j «W ^TICE^ tepfSagS^Tth? cSSmiS“« ^ eS^add^* 

Ol dividend K - W=«-. ^ E ' SeSltare. 

i . ■: C. P. BOOT4L- -Clfv Gate Houm, !2S3^ -Mh»ekw_Uit»e. 

It Secretary Flnetumr Sawre--.' ' r 'e.T-+T: London. EC3R-7QY. . 


i Nacton -Works. 

i ipswieh. • | 

IMPERIAL CBOW UM1TCP K 

; NOTICE »S HEtUBY «Lit ft e | 

TRANSFER BOOKS 1 1 


' Clfv Gate Houm, *^'’M h « eh X. u 'S>.„ 

■jw-pr ^wn£w r- 




iempirw wiir I Loon SMCh 2004-09. the 7A% 
1»P buttons I: Unsecured Loan SUx* 2 004-08 .Uf* nit" 


| Convertlnle Unsecured Loan. Stock 13C5- 
l»0 and W>« lo:B°i Unsocored Loan Stock 
t t mo- 95 at imperial Group Urahsd -vrfW 
, be CLOSED for one d»y _.bMr - 7, i? 
April 1 076 lor the preewation of jnterost 
warrants. „ 

** °P-?*M. DAVm, 

■ * ‘ Secretary; 

I London 

I 24th . M4fCh TP76... . _ 


naviOJIt 
il work. 


author, ex Eoanagirueot consoitiuL 
available, for seasonal editorial wore. , 
preparing reportb, etc. Write Box 
(.Am. Fipandat Times, io. cannon 1 
Street. EC4P 4BY. 

TARPAULINS, ropes Ud lashings ' agent, i 
already catling go the transport, build-, 
>og and construction industries, wanted | 
to self oar products, we are mpnanc- . 
curare find also substantial Importers-. 


OVERSEAS 
PROPERTY ~ 

- "■ - 1 -" 

Near GRASSE — FRANCE; j 

ExuptiMil buiMtng plot tn. orgfcal ! 
Provencal countryside. Over ope acre, t 

Atebtahce offered with construction. I 

Ple«m writ* u 5u, m Oetdoik' For ] 
farther <fdUil*,- •, — - 

_ MEDITERilANEL . 20 »* 

Oorurea. 0^407^_c*pna | FrtPC*-)'<v . 
pbone direct (0! 0.33.931 99.if.47 9f. 


FORK LIFT TRUCKS. Second Hand. Choice 


acurv 
IBM. 
yoaft 
«• 
2365. 

NATIONWIDE DEBT RECOVERY SEKYIC1 
pts Ltd- Atilanca House. umrionSWL? 
8QR. 01-7B7 1K6 (15 line*). . - 


irara un i"uuy, midiid nu no. Liiotcq i M _ arrAM mini rufrg. ■ ' - u- 

oi Mr 60. Oi«cf 1971 «mk 1 972. 1 OL ® 


eicau 'cSS^bSTmgw.FiS^I ^ 470951 (Lonafie ), 
Tima*. 10. Cannon Street, EC 4 ft amy. 1 1 


Capacitv 4.000UI* to tO.OOOItis. pneu- ! 
sum -tyre*. AIM. a l e rt rik and sat 
avatriMe. All in cnewroom condition i 
end ready for - immediate, dntiverv. List! 
- amt Mbteoraphs on request. Birming- 
ham Fork Lilt Truck ltd., 4-* Hama 
RoM. Birmingham B6 1DU. Tel: 021- 
.327 SB44J5: Tel«r. 537a SZ, • j 
WANtca. All form*, ol itsvd Plastic work- I 
1*3 and processing tnachiwy> Trie- ! 

. nirare 03842- 77A7A. Mr. -Quinn- • | 


turtng Company situated West Midland* 
mcuHtfna hr control rculoment. bavins ■ 
recently uOcrtSlMMl Mdere..;for pan. 
recvrtlng Post Office eauinmenr. haw 
capacity available fw other work, teach. 

■n cuo-cofitrac: work or assortarinn wfth 
similar c ompan y ..mtedTng additional J 
caperttv. Write to MaiMging Director-* 
Box . • £.7651. .Financial - Times. 10.1 
Cannon Street, EC4P 4 BY. ‘ j 


Classified 

ADVERTISING RATES 

’ -s '. ’, .• ; ; v -• - . Per single 

t- j-V. -i'.,- ^ . column 

.; . •_ ". . . .. ' r.. ': __ centimetre 

Appointments; *j‘a i a ill lallkl • M'M |SI I taeefi Bid *■. * £10.00 

^Bi^mess; PfopCTty . .. £10.00 
Silsiii^- vf - - •■ -7"* . £12.00 

idioimBm; centimetres. 

- ■ - Premnim' on- request. . 

' • V. ' . 

^ r ; /Cl^ified-.AdTertisem^ ; 

Hnakci^ Tni^ ^p3UQaicm Sti^CEC4P 4BY. 













Airstarts off free - but compressing it costs money. Even 
: naming something as small as one 100 cfm compressor can cost 
^£ni£2^00 ayear. 

Andyou can add a bit more if its leaking out anywhere along 

constant leak at 100 psi through just one V& 
hole adds another £500 a year. 

Well at prices like that it doesn’t do to waste it 
But its probably being wasted before your very 
eyes because of ingrained habits, which,because 
-familiar, escape notice. Habits like cleaning 
down benches, floors, clothes, lockers. Compres- 
sed air is an expensive substitute for a brush. 
And itmight be wastingitself through . 
leaking pipes and joints, faulty controls and tool 
connections. Furthermore you could be using a lot of power 
.compressing air to high pressure when low pressure would do just 
as welLOrmaybe your compressors are naming through long. ... 
honrawhen nobody’s using compressed air. 


giving this check listto whoever’s responsible for energy in your 


Involve yourworkforce by getting them to report any 
leaks or faults in the system. How often does your main- 
tenance department test for leaks? 


Discourage the use of compressed airfor any purpose 
otherthan Its proper function. 


Can low pressure replace high pressure for some of your 
operations? Generating 1,000 cfm at 100 psi costs £3-10 
an hour. The same output at 50 psi costs only £2-20 - a 
saving of 30%. And if you can use pressure at 5 psi (often 
practicable for drying or cleaning) you reduce the cost 
to40panhour. 


Can you reduce the burden on the central system by 
installing a small localised compressorfor a particular 
process which must usehigh pressure? 


Ensure that compressors aren’t leftrunning when not 
required. A single I.OOO-cfm-GompressoF leftrunning-but 
pot generating.corhpfessed air cos‘ts.n:eafly.£1D.a day. 


Check the location of the air inlet and make sure 
you use clean, cold air. 
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The new county of Cleveland is basically the old Teesside 
with a new look. Fresh impetus from North Sea oil and its 
associated industries have brought renewed strength to this area of the North- 
East, where the decline of traditional industry has been marked. 




OF ALL Britain's new counties slower rate than the national 
Cleveland makes more sense average, and with a huge appe- 


ihan most, geographically and 
environmentally. Although in 
the past, north of the river was 
Durham and south Yorkshire, 
the Tecs with its ships and steel 
and chemicals bound them to- 
gether. The rest of Durham, 
which lived on coal, was another 
world. The new county arrived 
with a few worries. Would 
fiercely independent and eco- 
nomically-deprived Hartlepool 
be swallowed up in a super- 
authority? Would Middles- 


tite for development which will 
involve a lot of investment in 
the next few years, much of it 
public. 

March. 1976. is not the best 
time to talk to the chief execu- 
tive of a county council about 

public expenditure. But Mr. 

J. B. Woodham, Cleveland’s ally every year. 


Towards better times 

This Report was written by ALAN FORREST 


The present pool, people seem sold on a rosy had such a share of the rough pany said: " When I first came 
county, boss, was willing. Unlike situation gives us a chance to future. The* have tasted North in the past. up here I thought we’d never 

most chief executives of new re;6xajIline our priorities and in Sea oil and* like it Thev are Cleveland planners believe , iL , , wife couW £; 

counties, who are ex-town ^ end. x don - t think it will at ^ end o[ the Eknfisk ‘ ihc jobs will comp to the und *rstand the language well 

c !f rk f’ Mr - " p n nf CX ; be a bad thing for local lin e and see SLk^Su Si a cuumy! bur they realise that 10 «* t£2g* 

S£K”lS*?irtSS~? t *a5 au S°l Ues " S? ller JL.?i? permanent local currency. Even they have lo.*U the area to *„ e J hlft ? h °,\ h r U 

these are of tlie past. 

Perhaps one of the mam 
things that bound Clevelanders 


(or Teessiders as they used to 
he) together in the past was 
hard times. This has left them 
job-hungry, in spite of an un- 


lifelime managing local govern- 
ment purse-strings. Publicly at 
least, he takes a philosophical 
view of spending cuts at local 
authority level. 

“After all.” he said, “a lot of 


authority, with its regular the problems of Laing Off shore, managers. Middlesbrough on a £25*^" , h „ a JL th ® t 

strategy meetings between com- whose last jacket on urder grey day with the Tees like “ P S J T™ rlin« 

mitiee chairmen and chief offi- stands on the riverside, will a strip of workhouse gruel is /.lit * 

cers to complement committee have a happy ending, they not everybody’s idea of gracious tL: , rL Ii il!! 

and council meetings will give think. This is not just blind living. But the area has hidden f y™ 

the authority the cohesion it faith in Tony Benn, but a beauties. Mr. Woodham reflects of sou and still get to the office 


local government spending over needs during a sticky period. refusal to believe that pros- wistfully that the original plans 
the last 25 years has been in- In the three .towns. Middles- perily can't promise and not tor the county took in that 


on time. 

Cleveland certainly needs its 


But Hartlepool is. .rising 
above it. Amy from. .Church 
Street, the new ££.5ra. shopping 
centre is lively and busy. The 
town’s status as 1 a special 
development . area is bringing 
companies in. For hutaacb. 
Smart and Brown is expanding 
in the area and has plans- to 
make the town a major centre 
oE refrigerator production- 
.Developments such as. Crispy 
Crisps factory and Chesswood 
Mushrooms hare . provided jobs 
for women whore : few have 
existed before. 

. And Hartlepool still has Jts^ 
own seaside resort. . Seatpn 
Carew may not be 'Brighton ^or 
Blackpool, but it is a pleasant 
spot for day-trippers on a 
summer day. even within sight 
of spreading industry] . < 


employment rate growing at a cremenLal — it just grew natur- b rough, Stockton and Hartlc- perform in an area which has 


f 


Join our 

flourishing market ! 



The oil, steel, and chemical industries will be investing £l»500m. 

in Cleveland County by 1980.* 

Find out what your firm could gain! 

There will be spin off for firms in civil engineering; control equipment; mechanical hand- 
ling; plant construction; short run specialist production facilities; and many more. 

Choose the North's most exciting development areal 

Advance factories. Offices. Enviable environment. 

Major port. National park. Motorway travel. 

Modem airport. Usual financial incentives.. 

Send fi)r the literature! 


•(Estimated at 1974 prices) 


To the County Planning Officer, 

Cleveland County, Gurney House, Gurney St., 
Middlesbrough, Cleveland. Tel: (0642) 48155. 
Please send me the Cleveland literature. 



Name 


Company V 

Position - Tel. 

Address 


Cleveland County 

- Mie new centre in the North East 



pearl of small seaside towns, greeners'. If you travel north Tiinnpl 
Whitby, and the Esk Valley, of the Tees to Hartlepool, you 1WIUIVI 
They went to north Yorkshire, see the hard-hit north. Church 
But a lot of greenery is left Street, with its boarded-up 
inside the county itself. shops, spartan pubs and cafes, 

looks like a museum of. the 


There is Yarm-on-Tees. an 


depression days. But that first 


elegant strip of old England. ^ is not ^ whoie 
just a few minutes from Stock- 
ion's busy main street. Not far In Mr. Eddie Morley, Hartle- 
away a new development is pool has an industrial planning 
taking on 2 i> the proportions officer with a great pride in the 
of a new town. “ A new social town. A local man, he tells you: 
pattern for this area.” one of ‘‘It isn't fair to think of 
the county’s planners said. Hartlepool as a dole-queue town 
“The housing development will as some people do. We have 
have workers and managers been unlucky. Twice in recent 
living side by side — a kind of years we’ve lost a few thousand 
1970s version of the mediaeval jobs at a stroke through 
Tillage.” closures. It’s very hard £ot_jl 

A senior member uf one com- small town to rise above that. 1 * 


Communications to Cleveland 
are fast Intercity -trains to 
London take only four; hours. 
The regular air serves .from 
Teesside Airport to Aberdeen' 
is a boon to the oilmen; Access, 
by road from the sooth- coord'. 
be better, but this Issomethlng: 
which will be tackled; Vwfesn. 1 
times arc better. -There' are 
plans for a Tees tqnhef atfdtBe 
local bus services around. the 
county are as good as qpywhere 
in the country. 

The attention Teesside pays' 
to the arts will surpri»iuiyonB. 
who thinks of the grey. North-, 
East as a desert of football. 




beer, and j£ 

labour club.' Biddle 
its own branch of the ! 

Film Theatre and one ^ 
recently in n few raihM'j? 
you could choose bet* 
Bunuel’s Dfecreet Charm e . 
Bourgeoises a Mozart snd& 
concert by* the Northern: 
fonia and a Eugene O’Neill; 
The couirty :adso claims to ’ 
more aports^and leisure 
than, any oth^r region of iu 
in the country. j? 

CleVetenddra, as they Tod . 
to the hills where thev 
,ore. eame from that 1 
the area,"seem contented, ! 
executive Mr- Woodham tal 
the county's plans, for its 
university— a site has '• 
chbsen; in Middlesbrough, 
with the Government polk 
putting mflaf of the aval 
funds into existing univer. 
fn the immediate future; 
rslikelytobeadelay. 

This does .not - worry/; 
county planters too much, 
an.ihdusttial patteradtv*, 
tog; moro/every yew, .-the 
not njMT-yxaittos unto the: 
produce- ^ university .. »* 
td theskfils and techxfo) 
of tHe area. : L • . ' 

: In the meantime, a Sci 
businessman, exiled in Tc«l» 
gave?a verdict on- the place:-; a 
got : everything-gotng 
Thoro.. are sticky days 
.but jibe. future is fine, 
can : say'isif my : country hac ‘ 
aid oh the sealeTof this re 
we wouldn’t be' hearing so i 
about nationalism." 


Drive to create 



SOME TIME in the 1920s a 
radical Tory arrived on Teesside 
to bo candidate for Stockton. 
He later became its MP and his 
name was Harold Macmillan. He 
has recorded how he was 
appalled by the place, its lack 
of jobs and hope. 

The new county of Cleveland 
is not like that to-day and 
planners are determined that it 
will not be like that again. But 
it has a record of high unem- 
ployment going back to those 
days and the image of the place 
has suffered as a. result To-day 
the unemployment figures are 
above the national average — 6.7 
per cent as against 5.5 per cent 
But they are below’ the figures 
for the whole northern region 
and the rate of growth is below' 
Lhe national average. • 

In a report issued in October 
last year, the county council 
admitted: "The growth in new 
jobs has not matched the needs 
of people seeking employment. 
The number of jobs created, 
though substantial (almost eer- 
talnly exceeding 15.000 in the 
period 1968 to 1974) has been 
inadequate. In addition the 
skills required by the new jobs 
have often not matched the 
skills available among the unem- 
ployed.” 


Search 


The causes of Cleveland unem- 
ployment are those usually asso- 
ciated with an old manufactur- 
ing area whose heavy industries 
have been rationalised. But the 
search for new industries is well 
and truly on — and is meeting 
with some spectacular successes. 
The whole county is a develop- 
ment area (with Hartlepool a 
special development area) and 
incentive to companies to move 
in are excellent 

The county's strong argument 
to the Hardiman Committee on 
the relocation of civil service 
jobs has paid off. With only 48 
per cent, of the population work- 
ing in the service sector, Cleve- 
land was well below the national 
average. The decision to site 
the Government’s Property Ser- 
vices Agency in Cleveland has 
captured local planners’ imagi- 
nation. particularly lhe promise 
that the majority of the 3,500 
jobs to be provided will be re- 
cruited locally. 

A lot of the jobs available 
wll be for architects, architec- 
tural assistants and allied skills. 
The plan is seen to promise 
more than just a new white- 
collar middle-class that will 
change social patterns, but an 
opportunity for young people to 
train for skills which tradition- 
ally have existed only outside 
the area. 

Cleveland hopes this is only 
a beginning. Apart from want- 
ing to raise the quality or 
employment in the county, they 
recognise the lack of work for 


women iu comparison with 
bigger northern centres such as 
Leeds and Newcastle. Evidence 
of this was shown when Barclay- 
card recruited in the district 
for female office staff. There 
were 50 times more applications 
than jobs available. 

Another field in which Cleve- 
land hopes to grab some plums 
is instrumentation and elec- 
tronics. ' The coming of the 
North- Sea oil industry has given 
a boost to the already large 
chemicals sector in the county. 
But with petrochemicals so 
highly automated, lopal officials 
recognise the opportunity for' 
job-creation there is limited. 

Chief executive Mr. J. B. 
Woodham said: “We must be 
one of the biggest consumers 
of electronic equipment in the 
country nowadays. The spin-off 
is enormous, but at the moment 
we don’t see much of it in 
Cleveland. We hope to remedy 
this.” Local officials point out 
that with more than £2, 000m. 
of investment planned in oil 
equipment, chemicals and steel 
for Cleveland by the 1980s, 
millions will be spent on instru- 
mentation and control equip- 
ment and a lot of it ought to 
be spent in this country. 

Servodyne Controls, a special- 
ist company of industrial con- 
trol equipment manufacturers, 
set up in Teesside five years 
ago. Jointly owned by BP and 
Hawthorn Leslie, it services the 
chemical industry's effluent 
control and water treatment. 
Managing director Dr. H. Dren- 
tban-Susman says- Cleveland 
has “provided an ' excellent 
environment for a growing com- 
pany and good labour rela- 
tions.” 

Labour relations in Teesside 


y*; . . . ?« ¥~-y*y:h r -± : -, ; ' *3 

are surprisingly good for an area miles' across the Tees to R^ 
where some Labour majorities whcit British; Steel's new 
are almost as high as the Cleve- plcx is operating, their la . 
land Hills. • “ 1 can’t remember enthusiasm is chilling. ± \ 
the last*, major industrial dis~. ” The ex ample of nne or l } 
pute in this county,” one. local. news.' companies in the ar I j 
businessman said, j^nd .Mrs. being- closely' watched— I *■ 4 
Maureen Taylor, chaiapian of -that ferry women workei 
the county planning coriJjnittee, work .and baric and eve 
who is proud, of the arek aa a shopping so that a few 4 
cradle of trade unionism,'- adds wbrk will not seriously' l 
that Clevelanders are “sensible fere with the job of a It 
trade unionists." Cynics who wife. There are sighs tha - 
suggest the lack of industrial desire towork on one’s doo. 
militancy may be an offshoot of is breaking down and th 
high unemployment are quickly welcomed. Job maiqtw 
silenced.' and job diversity could Jde 


Community 

One thing everybody con- 
cerned in job-creating agrees 
about is that there must be 
more commuting. Teessi.ders 
want to work near home. A 
girl on the council staff ad- 
mitted that, because she drives 
in from Sunderland, to Middles- 
brough each day (30' miles) her 
friends' seriously dbubr her 
sanity. If you talk to some Hart- 
lepool steelworkers about .the 
prospect of travelling a few 


on it 
British Steel, not at pn 
at the tpp of the local popul 
poll, because of . its plan 
close down steel productic 
Hartlepool, is .. helpings to 
vide alternative jobs. The 
poration is reclaiming : i. 
acres of their land’ fbr.-S 
-new companies coming inti 
area. It has set up "job te; 
of management and , t 
-unions to discuss the typ 
Industry needed and proj 
all BSC facilities^ to tha.' 
companies:.:- 


CONTINUED ON NEXT PAGE 




The SwallowHotel '**” 

IQ J ohn WsIkarVSquan, Stock to n-oo-T»«* Telephone: Stockton €9721 

The Blue Bed Motor Inn 

Acfc lam R o«ri, A ckiam . Mid dlcrfMrwafwTal nphon« : Mfstdlasbrougfi MKrtflft . 

TheStainclifk Hotel*** 

Seaton Cam. HartJepooJ. CJeralaruL .Telephone: Hartlepool £4 30T ' . . 


There are many fine homes 
in Cleveland . . . 

Yuill build them ! 


Stas at:— 1 rA. - 

Psgswood, Ovington, Haxhan, 

Shofiay Bridge, Braodon, ^aennymoor, - /•; 

Hartlepool, Eaglesdlffe, Hflmflngton,MntWV . . 

Darlington, Whitby ^Guidwrough. ' 

The considerate builder 

Cecil M. YuiU L«i« Cecil Home, loyalty - kori, HaniepooLV Ttlr.HarTfrppqi.5Mty -. .t ,. 
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^bfieft«eeen on Teesside for can was te lling a group of 
<?d its legends. Sora* ysaro. They bring back a whiff locals: “Sure, the oil .will he 

s have written. about me of. older seafaring days. And a’ great thing for this country, 
rth of ScotlandJ bownartowM they: cannot buThaye an influ- Not as good as the politicians 
L kind of bfack Jqqra ytewitn enee on an industrial population teU you. though You won't 
Ltisanvbsg; wi.ewery of * s tay at homes ’^-people to all be driving Cadillacs by Wed- 

iSSSiS^SZ to* -W^Jtome is week.” He'was foolish. 

ssp«^1heh-haaaBKuCte^ a lOp bus nde . Nobody can of course, for-believing that anv 
d, which js ou the raceme* deny &e Instant glamour of county Inhabited bv natives of 
■.at .the Pfcfildps’srarofisk Cleveland’s new growth in- Yorkshire and Durham would 

The «mnty oouncU, ^ 

that " Cleveland's Krirts.” shouts „ !** y&a £l y0U “® see P°* en - 


1'boom. ture. 

that “ Cleveland's Firsts.” shouts a S?* 1 .. . , _ 

developments ta Cleveland headline in the planning depart- wni !u *_*, 22??* of - , 0l i" re jf t f d 
influx of mentis publication. Focus on 'iSteiSttLX 5«S? d by 
tecs, except fa* certain Industry, and points out not KSS f™* JS -ElOOm. pre- 

rfaifseff Job67ttW,,ri5finiil« did the first North -Sea i “ nSL m steel ^fabrication 
rocfaemtcgto. However oil come into Cleveland from rHfn. Pr °cTQ?° P P* at ^ orms - A 
and fcfrastrocture are Phillips’s Ekofisk Field, but the iur P e ^ fl36ra. is being invested 
jihfcSappoct the level of area can take the credit for the ! n for storing and pro- 

•■ ».i— u*.. j — 11 building of flie first accommoda- cess J n ® Nor th S ea oil. the bulk 
turn, module, th e-first production 2,L-„. at ^vestment in The 
' platform for' -the VS} ting ga S Phillips terminal of the Ekofisk 
• ---•• • field, the first steel jacket struc- oil PfPeHne and the remainder, 

ftflffaoiprs ture,- the first automatic driller. at *“| eW s Teesport refinery.” 

•- the.first four-storey aecomraoda- , Aft er referring to a “gradual, 

let there *w «MH»b^lmea ^ ^ at f 0nnt ^ the first con- ® M relatively modest growth in 
.dho area; to give . Qeve- -versionof a semi-submarine rig eU3 pIoyment ” from the Ekofisk 
_^3e»#tEKin|tteX»f.a new and to a production platform. operation, and its associated 
. .K«®nFwydf : lge. They The WtWiis? of companies works - the report forecasts 
-e learned to recognise them jn^J^ft^WwiTIiready £52m ‘ 8™** in Personal in- 
■fe .long-distance jet commu, ■ “■ Citation of the comes by 1981 • arising directly 

ggtfge andgngfa eering.^Fost e r ^ cenL Ja m * * otaJ per ' 


! *’ V" V v ";i - V- • '* ‘ 


Storey ^Parker 

* Chartered Surveyors 






■t' *' • • 



The jetty at Seal Sands in the main channel of the Rirer Tees which forms part 
of the loading facilities at the Norpipe Teesside terminal to handle crude oil piped 
ashore from the Phillips Norway Group's Ekofisk area fields. 


Wheeler, John Brown Boilers. 

- aSls aew-^giinua .Hotel. Gerage • r _ Robinst]n Head 1973 figures. 


income of Cleveland on from 31m. Ions a year to 5jm. 
. - _ . . ... , nunmslJU igures.” tons in the near future with a 

' w*2d? Wri^tson," PhiUipa Petroleum, M build-up to 12m. tons, 

s a bttdy Canadian. “Sh&l ;Red P ath > Dorman, Long and. V 1SIOD On oil and the docks, the 

.'j^T/S^^neone Whe^r Wilson Walton. Qne smor tt . hich ^ benefft ^cteTto 

. ? is- boastingibout breaking ■ Certaitdya local pnde m the hugely from the oil work, the treble £om -6m tonfin 1973 

^ speed limit, the Los new Industry is growing. But L . ouncll points out is L {^gJnwSs b”iwT^ imports 

geles. freeway only a fort- i£is not getting out, « hand. AJready the third largest in the So“d *rS Vl4m tons a Tear 

;bt,ago. another , recounting Bvmi the men from: the oii- countTy after and hajfoftiiis im^ease coming 

^nights, omtbe Arabian Qulf . fields, with a few ^exceptions, Liverpool, it has been developed oil. Erports should mf 
Ipch .erotic characters have keep a low profile. One Amen- by Tees and Hartlepool Port by 40m. tons a year coming pre- 
■ *• Authority, a non-profitmaki ng dominantly from re-exports of 

public trust, with a great deal oil brought in by pipeline." 
more vision than is sometimes in business opinion is 

docMand. careful about relying too much 

Tees Dock has highly- on the capitalUntensive in- 
developed roll-on-roll-off facili- dustries which may come along 
ties. Its road access is excellent in the wake of the oil. They 
and there are 12 acres of park- don’t do much in -the way of 
ing space close by. It is now the providing jobs and are often 
only British port for the entry temporary or ripe for rational- 
of Japan's Datsun cars and jsation and creation of a new 
bandies about 60.000 a year, little pocket of unemployment. ' 
Naturally, the port authority’s But Cleveland thinks its two- 
facilities are particularly suited point strategy of looking for 
to the steel industry. Its main oil spin-off industries and en- 
new development, aside from oil- cou raging Government and com- 
associated projects, is aimed at merce to bring more service 
BSC’s new complex at Redcar. jobs to the area will give the 
This Includes a £20m. iron ore new county an economic 
terminal which will cope with stability it has not' enjoyed in 
an increase in iron ore traffic the past 



! Steel and chemicals 

core 


as 



CANNOT fee denied? that to f is sour - Cleveland has always 
jr -.part? of -Britain; mare lived «n heavy industries — steel, 
ple baye heard df Cleveland, shipbuilding, engineering, the 

0, -than have heard of port. Chemicals arrived ia the 
wlani, England. Bxti most 1920s with the ICI plant at Bill- 
sslders are wilffaig. wager angtam — and now ICI is the 

thia wHl-not be the sttu»- cetmty^ biggest industrial em- 

1, for long. - The : xestiufling player with a 'labour force of 
ilts^ 'flf . DurinuftTm® the old 24,000 and annual wages and 
tb:ffiding of Yorkshire into, salary bill of £70m. 

•jeounty has-produced what . Recent years have seen the 
■ft ;i be Britain's most /highly arrival of ^ sow giant to Tees- 
^atrated industrial area side— North .Sea oiL Its many 
£r ~ one , ..administrative spin-offs — petrochemicals, in- 
jimla. ; . ’’ : strum enta tion,' the prospects of 

Tfik ^ a- .-popuUtion Unround a boost to the Tees and Hartle- 

, 650,000 mark, ClevelAnd P 01 ^ .port— are making local 
act; compete in- size wfth Planneraf eyes shine. And 
lists: like West Yn^ahire. though, the search for new jobs 
aberside. Merseyside' and ^n -the area is accented on ser- 
e~ of . the new ;co unties .viim industries; it is interesting 
her south. But its very to see how the traditional giants 
pactness ■ makes.- it - more ate faring., in a time of recesr. 
. 'y- governable and lest of a ?ion. ; ■ . ■ 

lochs for industrial plan- ^ British Steel Corporation 
V ..The name chosen for the ^ 5as ^ on S been, a pillar of Tees- 
couaty is locally approved, sidtfs economy Its importance 
‘ wag ip the nearby 10 the; town .of. Hartlepool can- 
that, iron ore ■ ^ V* after less than 

dlScavked t» twm^ half an- hour .in one of the 
.itrea. V‘Aa a - local town’s liyeJy pubs talking to 
phis' it dramatically: ^workers worrying ataut 

I H» l A'Whera ft fia<r ^ept ^ since. 1 announced- tiie ending of stee!- 
’ I vtiane+t Hartlepool by 19*8— 

■ umiNnt. 7; And it .cofled ; itself: a tIt ?« 

Ullw 1 '. ^ the Worid”: .1 . - other loeal companies have hit 

fci"* •- flfficd&s and the future of 

• V : .,v- ■. 5 " ; i ;?»alng.vOffshpre'»- oil platform- 

- rfiUIQ . makmg actdvities in doubt Pes- 

“ .. , shiism put, the. total number of 

f 7*T?V • rapid industiiaf at round 5,500 — 

‘ : -\k ve area jea^be meaaui«it by^'^least S.OOC of these at British 

tir tip 

a- town of J44vOOOt people, . •. It'asTvot -^surprising there is 
pdpiilatffln. of Tahi^ in somfe^lddd.'^malerQent in the 

Becsiusp of the iron, the town; A local shopkeeper said: 
^hess of ^fbe -North Sea -and;. “This town seems to be con- 
factors, the county which tmnaUy taking: one step for- 




it 
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ie<diange in so«al patterns. "We^e eating something I 
i new.; job opportunities inade. And you can't do that 

ng fe, f years.. In the new tight industries 

js fljrmer sooth, the far ^ time will produce a county 
2i East has been labour force that can do any- 

rted- with wme enyy; as. a thing for any company with the 
“ JI |o»ale supremacy, urg^ to move into Cleveland. 

-Theie-are those who see the 
more likely emergence of more 
and more two-job households 
ashflirartjto'fome cosy Corooa- 
tion Strect image. They wonder 
mttiSSX8 ' ^SSJSSS ! if. CteTOlsnd^ possible future 


nn pro speri ty will turn its people 
... . .7 : -\iato; some species of acquiatrve 

tey teU you iaput dia ybohs ' monster. More: rational Tees- 
.whO ^nroddeed a tin:’ of aiders grin and say: “No '—It 

-for once, we’d like 
bnflh anicfr.fobape’ the TjiagCg.” 



ward andVhen two steps back 
as far as ^obs arc concerned. 
What we Cant understand is 
how BSC could pour all the 
money they have done into 
Hartlepool and then suddenly 
find steelmaking here as uneco- 
nomic. What the hell have 
they ‘been doing?” 

BSC’s management is trying 
hard to put- the position in a 
different perspective. It asks 
Teessiders to look at the long- 
term plans f°r the industry 
locally. A spokesman said: “ It 
is true that we are closing down 
steelmaking in Hartlepool by 
197S. But the town will con- 
tinue to play a big part in pipe- 
making. We shall maintain two 
pipemills employing roughly 
1,000 people.” 

“And wbat isn’t fully appre- 
ciated is that our new plant 
we’re building south of the Tees 
will mean eventually that a third 
of all BSCs output will be pro- 
duced on Teesside.” The new 
complex, at Redcar. a small 
seaside town once in the North 
Riding of Yorkshire, represents 
a. £1, 500m. investment by the 
Corporation. It includes the 
bi gg est blast furnace ever built 
producing 10.000 tonnes of iron 
a day, the very latest coke ovens, 
iron ore terminals and a list of 
other modern equipment so long 
that the mind reels. 

The message of BSC is that, 
'though the new complex will 
'be more sophisticated in tech- 
. nology than traditional steel- 
making plants, the jobs will be 
there. The question-mark is 
whether steel workers north of 
the Tees will be willing to 
uproot and move a few miles 
or so south or even adopt that 
awful southern practice of 

commuting to work. 

' Teesside's other industrial 
giant, ICL is also investing in 
a variety of projects. It is not 
expected the plans will swell 
the company’s labour force 
dramatically, but it hopes to 
maintain its employment levels 
in the future. It will remain 
the pride of the local economy, 
not only as a labour-provider, 
but as Cleveland's biggest rate- 
payer — I Cl’s rates bill in the 
area is about £7m. a year. 

It was in the 1920s that ICI 
came to Billihgham and its 
influence turned the place into 
an attractive model town. At 
tiie front of the Billingham 
headquarters are some of the 
loveliest green lawns you could 
see anywhere (“they’ve got to 
be— we sell fertiliser,” ICI says). 
And while Billingham is the 
company's show piece, its influ- 
ence is seen in every comer 
of. Teesside, not forgetting the 


other huge complex at Wilton 
south of the river. 

One of its major recent 
investments is a. joint £100m 
venture with BP Chemicals — a 
500.000 tons a year ethylene 
plant supplying downstream 
units on Teesside and at Grange- 
mouth. Scotland. Another joint 
venture is with Phillips, whose 
Ekofisk Field brought the first 
oil into Teesside — in this case 
for a refiner?'. Other investment 
includes' various new plants for 
naphthalene, poiypropolene and 
various other chemicals and an 
ambitious new tunnel across the 
Tees to carry pipelines and 
services. 


Dangers 


Chemicals in Cleveland is not 
only ICI. either. Rohm and 
Hass, for instance, built its 
biggest chemical complex out- 
side the U.S. on Teesside to 
handle production of metha- 
crylates and acrylates. Other 
companies operating exrensiveJ.v 
in the county include Monsanto 
and Tyneside Textiles ia British 
Enkalon subsidiary). 

One of the. dangers of indus- 
trial growth in an area such 
as Cleveland is din and pollu- 
tion. The authority admitted 
just over a year ago: “ On Tees- 
side the decay and dereliction 
of 100 years is waiting to be 
cleared.” A £lOm. scheme to 
clear up pollution was set under- 
way. ICI is spending over £3m. 
a year on pollution control. Its 
successes include the halving 
of effluent into the Tees. 

The County Council and its 
predecessors have gone a long 
way in giving the area a face- 
lift. Apart from Zetland Street 
and the area round the railway- 
station. little of the old Middles- 
brough is left. Stockton, loo, is 
transformed and Hartlepool has 
rebuilt half the town. Only 
Church Street remains to 
remind the visitor of a bleaker 
past (and this is a pity, for 
Church Street is the firtt tiling 
he sees whether arriving by 
rail or road). 

It is hard for an area like 
Cleveland to decide on priori- 
ties — there is a ndbd to 
improve the environment and a 
need to diversify an economy 
so that job opportunities are 
reasonably constant in spite of 
the way the economic wind 
blows, Cleveland thinks its 
long-term prospects are bright, 
by there may he hard times to 
go through, again. Its policy- 
makers are convinced they have 
the right ideas for coping with 
the months before a real 
economic recover. 



The docks at Middlesbrough. 


INDUSTRIAL PROPERTY THROUBHOUT CLEVELAND 

STOCKTON: Modem. Factory: 46,000 sq. ft, 

£x«R«nt manu<acomnp spaa* with extensive an cat* targe site- 
Situated on cuccearfiH indwerial estate. For Sale or To L»t-.Jo‘iiw Afieiw* 
Hillier Parker May a Rowden* 77 Grasvenor Street, London W1A 28T. 
Tel: 111 .639 7646. 

HARTLEPOOL.- Modem Engineering Works 41000 sq. ft. 

fereiecrtei-Jy juioM* for medium or heavy eorineering cwmaewd with 
North Sea Oil. Facilities include rail access, full cranage, large sue. 
For Sale or To Luc- To.suit requirements. Joint Agents F. w. Manners 
& Son. I2» York Road, Hartlepool TS26 9DW. Tel: Hartlepool 5791. 

STOCKTON: New Factories: From 6,000 sq. ft. 

A.orand now development of factory building* shortly ready for own- 
pobon. For Sale or To Let **th foil Grant Aid available, 

STOCKTON: Factory/Warehoute:. 10,000 sq. ft. 

A very substantial building with a large concrete yard and modem 
offices cloee to AI9 Motorway. To Let on short or long leas* at low 
rental. 

MIDDLESBROUGH: Luge Warehouse: 15,000 sq. Ft. 

Within the Town Centre and ready for immediate eceuparon « 
rental on short or long lease. 

STOCKTON: Esglesdiffe Industrial Estate 

A successful and. established estate with land ■ell available freehold 
or premises built to order. 

MIDDLESBROUGH: Warehouse/ Light Industrial Premises 

Various buildings from 3.000 sq. ft. to 27.000 sq. (a. *>n the central 
area but close to the River Tec*. Buildings with good area* 01 
additional land. For Sale or To Let. 

MIDDLESBROUGH: Brand New Factories or Warehouses 

Premise* from 3.200 iq. ft- in the popular Ease Middlesbrough area 
with first class road access For Sale or To Let. Immediate occupation. 

MIDDLESBROUGH: Modem' Office Accommodation 

A braid new building in the Town Centre of 6 .000 sq. If. Minimum 
area available 1 ,600 iq. Ic. Immediate occupation. For Sale or To Let. 

MIDDLESBROUGH: Modem Office Accommodation 

Remaining space in the new Church House Development within the 
Central Area, from 4,500 sq. ft. To Let. Immediately available. 


The Cleveland Centre 

109 Albert Road- Middlesbrough, Cleveland. 

Tel 4=301 HO lint:s firansworing service) Also at Darlington X Newcastle 



at Hartlepool 


IT • Men with skills 
Mil • Land for factories 
£ • Development grants 

Expand at Hartlepool where the British Steel 
Corporation because of its development strategy can 
help you. Hartlepool is a highly attractive 
proposition. 

Contact David Maim, Co-ordinator, B.S.C. 
[Industry] Ltd., Northern Region, Cargo 
fleet, Middlesbrough. Tel: [0642] 46311. 
Telex: 58351- 

Grow with B.S.C. (Industry) Ltd. 



I Davy j 


TOTAL PROJECT ENGINEERING 
for the world’s metal industries... 

From initial concept to complete complex, anywhere in the v.-orld.Daw 
Ashmore International oilers a tola! integrated,in-depth service, coupling 
the latest technologies to a century of experience in putting project 
competence to workior the world’s metal Industries. 

Davy Ashmore International provide the following: 

•Engineering, suppiy and construction of complete irontnaking, 
steelmaking,ferrous minerals processing and metal rolling plant. 

•Total project engineering and contracting for the metals and other 
industries. 

•Economicand technical feasibility studies. 

from Davy Ashmore International 

Davy Ashmore International Limited 

Af-j^cprffHouse.Stockron-cn-ld&jCldveland Counly, Erw and-lc] 0642 62221.Tekac5S715L 
A Daiylsstaalioiai cofqjaqr ... . 
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Hopes of new Press freedom sinking Tories^^^^ 

companies Bill ^ y° m shi P’ PM told 


Me ITlfi&Bctsl Tinted 


jet 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


in 1976-77 


MP wants 

THE GOVERNMENT hopes to also tighter controls on the 
ii i' ll It I brin?; forward new companies names of overseas companies 

O legislation in the 1976-77 session which operate in the U.K. 

l ft „ r of Parliament which will com- Lord Wlmerbottora said that 

|/|W fill raenee in the- autumn. Lord the failure of a large number 

Winierhottom, a Government pf companies 18 file annual 
— I- spokesman on trade, indicated in returns was a serious problem— 
OOSCcIiirV the Lords yesterday. ** indeed a scandal '•—and had 

%/ Speaking in the debate on the caused grave concern to success 

A BILL to tighten up laws on second reading of the Companies sive Governments. Of 643.000 

pornographv was given an unop- J.^ 0, *?*. .y* 35 replying to companies on the register, 

posed first reading in the Com- Opposition questions about the 186,000 were known to be in 

mons yesterday. Its sponsor, -Mr. pme-table for the broader legis- default in filing. 

Tim Renton (C Mid-Sussex) said *. atl0D the Government has Last year, summonses were 
that the measure would strong- h«en considering for some ume- served on 2.440 directors of 989 
then the Obscene Publications y 315 wo . uW be based on the companies in default and already 
Acts of 1959 and 1964. :° de ww « of company this year 700 summonses had 

it is onlv necessarv to go 1aw 1 _ wh, * h J* staU bein 8 earned been served. Tn addition, 28,000 

into any bookstall on any rail- ? u * b - v ,“ e Department of Trade, companies Were struck off in- 

way station to see books and ,£ involves arrangements /or the 1975, and over 5,000 had suffered 
magazines on sale that most of s u P e J Tls . lon 9* s ?9. un .V es same f fl te 50 far this year 
us. with an-.- common sense. m . a r*' et including ways oE dealing because they failed to respond 
would call obscene." he declared. * lb “® s ‘SSL,? „ insider to reminders. 

The measure had two main a ° d warehousing. But this, be emphasised, was 

aim* — rn make it harder for the - «*pha- only the tip of the iceberg, 

producers . of pornographic sised mat any legislation would Reminders were currentiv 

material to find sellers, and depend to a large ertenr on the running at 20.000 a week and the 

harder for impressionable people of the review of Indus- cost of- this operation had risen 

m learn about obscene publics- tria i. democracy which is cur- to £500.000 a year, 
lions through the Press and re ”i J - v be j n ? studied by a corn- 
media mmee of inquiry under Lord A 

Mr Renton said his amend- Birijoek- . ^ % AUdlTOI* 

merits to the Acts would give The -Bullock inquiry would, he p a c*, = t i__ 

extra protection to the young and br . me . J 1110 Question such , " ('nmnsfnfJI 

other vulnerable people. “The pnnmples as the response 2“ Dt£ ®“ S»- 

argument for making pornoe- blbnes and duties of companies House a ° d a half 


BY JOHN HUNT 


A BILL to tighten up laws on 


MIL HAROLD WILSON. in one of his few 
remaining curtain-calls in the Commons as 
Prime Minister. yesterday took his stand 
firmly as a champion of the freedom of the 
Press. 

The Tories, permitting themselves some 
incredulous interventions, called on him to 
explain how Press freedom had been 
championed in the affair of the Barnsley 
journalists and the actions they had taken 
over their objections to colleagues who 
were not members o£ the National Union 
of Journalists, 

If Press freedom were to be preserved 
in Britain, information should be given to 
all journalists— whether or not they were 
members of a TUOaffiiiated union- declared 
Mr. .William Whttelaw from the Opposition 
'front bench. 

Mr. Wilson agreed with Mr. Whitelaw’s 
view and pointed out that he had implied 
as much in exchanges about the Barnsley 
issue last week. 

With some caustic interruptions from 
the Tories, the Prime Minister went on to 
include Mr, Mieha?l Foot Employment 
Secretary, among the champions of Press 
freedom. 


As evidence of this he cited Mr. Foot's 
action in calling on the NUJ executive to 
think again about supporting the Barnsley 
NUJ members. 

Mr. Wilson added that he understood 
the union’s general purposes committee hud 
put a recommendation to that effect to the 
executive. 

But where were the cast-iron safe- 
guards the Prime Minister had'oMajped for 
Press* freedom? demanded Mr. Peter Rust, 
who bad raised the Issue from the Tory 
backbenches. 

In the ensuing dash it looked as It 
Press freedom, like beauty, was in the eye 
of the beholder. 

Mr. Rost accused the Prime Minister 
of being about to abandon his sinking ship 
and ** paddle away leaving freedom and 
democracy to sink.” 

The Speaker had to call for order and . 
from the Labour back benches came an 
indi gnan t defence of the NUJ by Mr. Max 
Madden (Sowerby), who contended that 
concentration of ownership Into fewer and 
fewer hands raised the greatest danger to 
freedom of the Press: 


sk 


New towns transfer will end 
feeling of division— Silkin 


THE Conservative Party's atfr . establish detente on. a fire 
tu<5« to Russia is more rotated throughdftt the world. • 
to its internal problems than to - lie urged Mr. WHsoa 
world affairs. Mr. Harold Wilson, Mr. Bretfwev know, throe 
Prime Minister. abW - in the GrbmykrC the- Soviet i . 
Commons yesterday. • . '• - . •" Minister, thattfie Sffrferin ’ 

He was replying to Hr, Fntaif ‘teftoet of detente^ partiwt 
Altana (Lab, Salford E>, who bad they . hud behaved in rota 
said that the Coasem lives’ Porwgal ^rBd . Afisolai w 
“ daily anti-Russian-- dose > otaecepteMe^feo- - 1 -- ihft • 
propaganda*- was . aimed at GovernmcnL 
whipping up hysteria against . Wilson replied thH 
detente and the cutting of arm&toW the^So v tet Ambassad 
• Mr. Wilson commented: “They TXKmih;that fbreTga'.lnteri 
think they eah'Wt rTew^ cheapr in tablh^ -Afrtea Wo$ - 
mentricious. Right-wing - votes likely to disturb -prognts 
back fay 'doing it, - hut hofaody detsmuatie system and cii . 
in the outside world takes , them necessary Woodshed and 
•seriously. ’ Atfft^partMiMrty-.lB'-rHif' 

“They pay no attentten v^at- Rhodeste^od hcr ndshBo . 
‘ soever tn The. attitude and. the \ Mr. AUautL comte.enattt 
■Rpahiro of Nato in these matters. “ anti-Russian propaganda ■ 

. But if it makes them fe#n happy. CoBservatl^ea^ asked Mr*, 
f shonid be the last tv-'caTOplnin:*’ if he *had ever fouaathe 
Mr. Peter Blaker fO. Black- men and vonu.ii of th« C« 
pool SI reminded the Prime live Party * »o beffico$«"4& 
Minister that a year no he had years in Paritatoent. . - 
signed a joint state meat with Mr Wtison.v 
the Soviet leaders pledgiitg the known .them like tots 
efforts of their Governments to frequently over 


Sub-contractors* certificates 


BN AN Cl AL TIWE5. REPORTSt 


ARRAN CEMENTS.- for the advance liatice oP,.fM?.i 
Introduction of the new sub- over date and the MW nr 
places in which to live, contractors* tax certificates were will - be ■ issued Id ge^ 


' n bilities and duties of comDanics House were three and a half TH EGOVBRXMENT was aim ins approval of the Bill, the Gov- attractive places in which to live, contractors* tax certificates were will /be issued te g&ep 

ha l rrti? r a°d their directors and tbe r ears 0,d - But ‘“der the present to eliminate the “divided town** eminent proposed to set up an They have fulfilled many of the clarified by Mr. R#bcrt Sheldon, beforebana.UDtilttiat'tUl 

E P £rL^?th! SK structure of Smp^yBoai^ Bill, private companies would feeling of pS^Ie IriS? in the advisory com mi nee. Its .chair- purposes they set out :tp achieve. Financial Socretury to tho ing^Hd^rtrUftcateswar 

B the dut? or the mamre mind He had no doubt that the com- have to ^ ^eir accounts within new towns of England and Wales, man and tne cnairman ucsignate and they have boused a substan- Treasury, in the Commons tn use* Bit Sholdon- ?tri 

hfi,? thaiJmth?™ I'in^ mittee's recommendations would ten raornhs oF the end of the Mr. John Silkin, Minister for of tae New Towns Maff Com- tlal number of people efficiently yesterday. He- also stressed that.t 

lead to a major change in com- financial year, and public com- planning and Local Government mission would be Sir Richard and quickly. He confirmed that the new schem$.._wiH • apply te l 

nnmJi and excevdw “ S P anv l '* w and also to a radical panies seveD months. t ofd the Commons yesterday. Hayward, ex-chairman of ihc But there were doubts about certificates will be required t>ntrartoreapd subcontract! 

rT-Jl defi ni rinnB JS l- as change in the wav industn- is To administer this, the He was moving second reading National Healtn Service Staff some aspects of the new towns the date of the ^change-over toonlj^^- labour onf/*' 
nh JSS'K'L managed. “iausir> Registrar would need 70 extra of the New Towto (Amendment » Commission. programme and whether it wa* tbe new lax deduction scheme contractom “ Busrewsft* 

wJ .h® rtSloi The committee had been asked staff “ajnly engaged in pursuing Bill, which provides for the Mr. Siik;n _said he also pro- robbing Undon. Liverpool and but pointed out thm t^ date of woilructHiiytadiistry-.wW 


obscene were inadequate. “Onlv 
bv removing the precise defini- 
tion of the word obscene, can 


managed. Registrar would need /0 extra of the New Towns (Ame mm e nil 

The committee had been asked sta ^ mainly engaged in pursuing Bill, which provides for tbe 
to report by the end of the year dEd prosecuting defaulters. After transfer of housing and related 


we mak“ if possible for juries aad ^ Government intended to ^if savings, there would be a 
wr^ch a dSnlcoriK - soon as possible «t staff increase of 60 ai a 


their instictivc judgment." 

Tighter restrictions, he said. 
wi>-» needed on 'Press reporting 


thereafter. explained 
Wtuterbottom. 


Lord cost ° r a year. 

Dealing with the other pro- 


s’ reDortine Pressed for more specific Winterbottom said important step in' removing from Development Corporation. bebin 

ions F court information, he said: ’* Much will tbat . ^ BlU empowered an the minds -of people livin? in. tbe He criticised an amendment to be 


authoritv for the area Corporation, and Mr. Philip of some reservations, the Oppou- 

Mr Silkin said- “It is ihe first Vine, a member of the Telford tfon supported the principles/ 
iraDortant step in removing from Development Corporation. behind the Bill. But there had! 

fho minrik -nf nonnio livin? in the He criticised an amendment to be a maximum stimulus fer I 


under this Act. 

“I propose that the same res- 
lrictions on reporting of the 
judicial proceedings should 
apply to the obscene publications 


Accounts 


brought to the attention of share- council, division still existed. “ But the Bill does provide for ^OPP^ right of sitting 

holders. • Mr. Silkin said unified bousing this.'* he argued. “The Secretary tenants to buy council housn in 

“These provisions will give a management would make it of State. m«v. on occasion, allow l Government orcular issued m 

strong auditor a very powerful easier for tenants to move within dwellings to be sold to the sitting September. 1974. _ 


appiy to me ooscene puoucanons There would need tn he the — I J: iui wumu to uiuvr iwiiim aweuings to oe soia to me situng f „ », 

cases as apply to divorce cases.” widest nossible debate on the a ? d e 5 ectJ . ve eTen i tQ wn while at the same time tenants. The Opposition needs a 

The amendment, would also Commendation. tf •*f£2?J? til Af fSTKi. ™5 ,B * "lanagemedt costs. refresher course in elementatn- 


me amenomenis WOUIO a ISO n,,ll OP t reromTuenrfaTirtnc The Z. . j .7? j»i * ’ reirCSQer course ID elementary ulluai ^ «nil 

"^tuth^sVs^o^dnrs ^r ion 1: tX irXC" E “.. ^.«d and M 


cases to 
witnesses 


bring in 
to give 



The peers gave an unopposed The. Government was keeping cities. 


Stable book 


second reading to the Companies in touch with the various account- ' The transfer of housing and 
(No. 2 1 Bill which has been ing bodies on the question of the related assets to local authori- ^ 

introduced ui the Lords, it collapse of London and County ti es would free the New Towns 


process of giving cannot be right n he claimed.- 




them to the people who live in Turning to the position qf the 
f? 1 - _ . staff of the New Town Develop- 

Moviac tne Opposition amend- ment Corporations. Mr. Raison 


w' 


amend, the law on thc fi.ine of Securi U „ ,^« e^ln^ffe Comm^ion to cone^tnJe Us Srt« 1 2S5 , J5Sf ^entoodfte neei to look after 

r”. ***« j --— ' — - - t- . . _ . . ^0300 \* tncironment betretary, their interests and a New. Town 


■ j murmu me uu mv unite oecunues ana wa 

onces urged . com P* n » accounts and the k^p- recommendations of the' in- management and financial’ ex- sn . a . au ; tn \ir o “ in u I1 L oe u r 1 ta, Z: ^eir interests and a New Town 
THF P„hii c h n r K aSnniatmn ine of accounting records and specters into that 'affair. If pertise on a specialised basis. tnat alt . ho “ sh th ^ bala . n “ Staff Commission could be an 

™!Lr h iu increases penalties for failure further legislation was necessary P Mr. Silkin pledged that if tbe e ? ectiv <? wa -'\ But if this came 


recommend 


tn increases penalties for failure further legislation was necessary Mr. SUkin pledged that if tbe £ en ''? en . ani ? P l,bU ® effective way. But if this , came 

m/mhtre l Th-^^^ c hof,iri°bniH to Jt als0 P^vides for on this score, amendments couid transfer resulted in an undue housina had been tne tneoreticaJ with duplication, widescale up- 

IhlnwS Iiihnnkl iSnSfnS the disquaJlflcatioo of directors be made tq the present BUI a: a burden on tenants or focat rate- in acw teuns.it was. grading and so on “it will oot be 

ihe price of all books, including w h 0 have been persistently in later stage. payers the Bill proposed that present heavilv hoped m the acceptable." 

defauil in delivering details of Opposition peers broadly sup- the Environment Secretary direction of tbe public sector. Protecting the staff would- not 

stock at tne beginning or tne annual accounts to the Registrar ported the Bill although some would have discretion to give ‘ 1 do not believe in an over- be the only consideration. There 

price cneck scheme, unui its 0 j Companies. felt it should have covered a relieF through a grant. whelming domination in any one should be efficient, economic 

en “- . In addition, there are new wider field. They also urged the He stressed that the Govern- area of one particular form of management. 

„ ims wa ® djsclosed m the provisions for the qualifications. Government to take steps as sonn ment was determined to secure housing. It is a serious weakness Mr. Raison said it was slightly 

i.omons yesterday by air. Robert appointment resignation and the as possible to consolidate the the interests of the staffs of tbe when local authority housing “ Parkinsonian ” that at the 

waciennan, Undersecretary ror power of auditors. There are whole range of company law. New Town Corporations. Pending swamps the rest. That is one of moment it was planned to hand 




Prices and Consumer Protection. 


Who are the people 

behind # 
Bodyswapping? 


the risks we have in this Bill— over a chunk of responsibility to 
the risk of paternalism and lack local authorities the size of the 
of choice.'* development corporations should 

Mr. Raison said that on balance have to be increased, 
the new towns represented a “It is rather like Parkinson's 
considerable achievement. “By statement that every time you 
and large, they are becoming lose a ship yon gain an admiral." 


Double the life of 
your tf exowriter witf 
a Scope refurbish ^ 


Ryder ‘reticence’ queried 


They’re the experts in freight transport who successfully provide the versatile 
and economic Freightliner container system to solve distribution problems. 

Freighdiner’s technique of Bodyswappiiig from road to rail for ihe long haul, 
with collection and delivery by road vehicles, means you can reach markets as far 
as 500 miles away overnight- The road to rail Bodyswap takes only 90 seconds. 

In addition to the bulk loads, Freightliner now offer a nationwide system for 
multi-drop deliveries to High Street orfactory outlets, direct from customers’ • 
premises. The system is tailor-made to yo ur requirements and prunes 
warehousing costs. 

Escalating fuel costs make ’Freightliner more and more competitive-not 
to mention the advantage that the road-rail system is little affected by the 
possibility of further restrictions on road drivers 5 hours and distances. An extra 
bonus is that Bodyswapping makes a worthwhile contribution to the 
environment. Freightliner — the best of Road and Rail put together. 


IT WAS extraordinary that, Mr. Hordern said he 'did not 
from beginning to end, Lord i l ?P u f e price paid for 

Ryder, chairman of the National 

T-i., r > nn _ j v . to trie Reed pension fund and 

Enterprise Board, had not oth ers waa a t the time. It 

uttered a single word about the was clearly, in retrospect, the 
whole Bewbush land affair In wrong time to have bought it. 
Sussex. Mr. Peter Hordern (C It was a pity. Mr. Hordern 
Horsham and Crawley) said in declared, that the council did 
,l. not buv at the time the Reed 

the Commons yesterday. pension fund had boughUt. This 

“ 1 trust he will not be so was not a very happy augury for 
reticent In his new role.” he the Community Land BiU. 
added during the debate on tbe “Land speculation is not an 
new towns. activity that one normally asso- 

Mr. Hordern said that the elates with a pension fund and 
Bewbush affair was “In every the trustees of the fund should 
sense of the word a very sharp have something to say about 
deal." it,*’ he added. 


We at Scope Data Systems have a highly specTafi®* 
and expert staff who can take your ageing Rexovyritar 
and refurbish it like new. • - . 

Using modem equipment and drawing on vast stab} 
of the correct Flexowiriter parts. V _ . r . •. 

We will even introduce modifTcatiohs^ io your' • 
original machine if you wish. - . 

It wit! then look and perform like new. ; ’ 

• Scope assure it ^ ' 

The only differences H won't cost you like a ‘ 
neiw one would. 

That’s Scope.refurbishing service^ 

. A phone call yvili get you full deteils.on this, phis 
Scope's special terms for regular, on-the-spot . 

maintenance arid same 4&y breakdown service aQ y wfjjfc 
in "the country; - ^ J3B 

' ' HetaiWter If-amwtnirtk cfftaBltrorec NMWand tfV • ' 


scommm^ 

SYSTEMS LTD** 


Concessions to Anglia 
waterway users 


Siepcptc House, Shepcote tens; Sheffield S9 llltp- 


CONCESSIONS offered by the The Bill givee. the Authority 
Anglian Water Authority to meet power to develop a number of 
objections by waterway users to rivers and waterways for recrea- 
a private Bill controlling the ti Qna| parposeSt ^ to ttke over 
use of rivers and waterways for “ . ^ . 

recreation were announced in na vigatIon rights and control of 
[he Lords yesterday. certain rivers and waterways 

During second reading debate ■ which had become increasingly 
of the Anglian Water Authority popular for boating and angling. 
Bill. Lord De Ramsey CL.) prom- Lord De Ramsey said the Bill's 
ised that the promoters would object was to enable the Author- 
make changes at the committee it; to carry out its responsibiti- 



A team of senior marketing managers , under Managing Director Cyril Bleasdale, 
each with an intimate knowledge of container operation and distribution problems, works 
■ closely with customers. They ensure that Freightliner* s resources match precisely your needs. 

Let us try to save you time and money— ring 01-388 1760 . Freigficliners Limitfiii, 
43 Cardington Street, London NW1 2LR 


stage to exclude estuaries, thus ties for recreation under the 
meeting the objections of some 1073 Water Act by providing and 


petitioners against the BilL improving facilities, by “ holding 
He also assured objectors that the ringr' where there was a 


the Authority had no “ predatory clash of interest and by bringing 
intentions ” to take over further adftunistratlve order out of 



navigation powers. The Author- chaos. 

ity was prepared to delete that “ Parliament placed a rosponBi- 
part of the Bill and rely on biiity on- the Authority without 
existing legislation. giving it the tools for the job." 


Too few social security 
prosecutions-T ory 


OPPOSITION MPs yesterday 
complained of the low number 
of prosecutions against people 
who fraudulently obtained sodal 
security benefits. 

Mr. Brian O’Malley. Minister 
of State. Social Services, told 
MPs that the total number of 
prosecutions for all benefit 
offences in 1975. including cases 
dealt with by tbe police, was 
15.350. 1 

Mr. Michael Brother! on, fC., 
Louth) protested that earlier this 
month the Department said there 
were 43.MO benefit offences in 
1975. “Fifteen thousand is a 
ludicrously small number of 
prosecutions, and a grave insult 
to the normal, decent taxpayer." 


Mr. O’Malley replied that Mr. 
Brotherten was not taking into 
account cases where very small 
sums were involved, or where 
one was dealing with an estate 
after a person had died. 

Mr. Bruce George (Lab, 
Walsall S) said that the vast 
majority of Labour MPs con- : 
detuned those who Scrounged off 
or defrauded the social security 
system, but the number was only 
an Infinitesimal part of those who 
claimed benefit.” 

Replying to Mr. Ivor Clemttyon j 
(Lab. LutoB E), Mr. O’Malley I 
said it was estimated that up to ! 
half a mUfaeu pensioners who j 
were entitled to supplementary : 
benefit did not apply for iL I 
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DECORATION! 
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9r f es 


bUddjnr ihe Hattie 
Sir, jdawJtd to Jf tanks), i 
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Sotheby’s hold regular specialized-sales „ 

of all types of British and Foreign" Orders, 

Medals and Decoration^ . ‘ : . ; V' ' 

For infonriarionand advice telephohe \\ i \ m 
or write io ; Michael Naxtod ^ ^ t 
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A retraining plan to meet technological change— by Justin Dukes 

New skills from redundancy 
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BY A. H. HERMANN 


REDUNDANCY IS clearly one a few personnel managers and ings, in future employment, of money which the present Act 

of the most serious social issues a clutch of credit controllers equal the specified figure. specifies for each individual, ....... 

facing the UJC to-day. It is representing hire purchase com- Such an undertaking would into a fund to be used for the tjuru^G the next few months whieh it lumps together with importaht.it'is to tailor artitra-' patties to adopt their own pro, 

the starting point for perhaps pames and perhaps his budding be matched by an undertaking group as a whole, and to collect developments within the Com- hire-purchase contract* under SSdausw to the particnlarcedural rules and accept affi- 

half the people now unemployed society and bank manager., from the employee, represented the appropriate sum of rebate. mon Market: are like!y C to rules protecting weaker parties., meeds of the contract instead of davits instead of bearing wit- 

and it also therefore has a it would be unrealistic J 1S J u J lon ' tha f * n . ad . v “ ce , amendment to the l mx increase tte of V jg^ official negotiators are merely copying the -wording nesses which means ■ Forgoing 

direct link with incomes policies advocate total protec- of the date on which he is due legislation would be needed to arbitration' as a ^ which now trying to remove from the from a previous deaL cross-examinations and formal 

since trade union leaders have tion against the represen- t0 c«ase normal work within the enable any capital sum, which ^ use to out convention a rule that gives the- Then are , ; also important pleadings. „ 

stated that their co-operation tatives of all these institutions, J*® 1 pa ^ i 55J^ ulti ,SSeS t °ioSt thcir ^ difficulties. This tasured party the choice either m Then there u the question of 

with such policies depends on but however sincere the guidance, under joint not now attract tax, to be paid means that the time is now ripe to sue in his domicile or in the arbitration which should be whether nne should rely on an 
the satisfactory control of the effort may be which is put in'-n, mana J* emeni ' w V , ? r j supervision in a senps of variable instal- t bring the possibilities of country wliere the loss occnrred . tin* m mind whendrafting an institution tike the Institute of 

level of unemployment. relaxin/'the atmosphere ar e a " d amaStax ’ arbitration To th?a^enti“n of inxemoying Arbitrators iivLondon or the 

Since 1966 each downswing informing the person of hr . . ' nnf » rt the Pinniiv an ompniir^nr tn ihp tb° se companies which .up to this from marine insurance unitfcp Continental awards, InternstioaalChaniber of Com- 

of ST UJ? economy has pro- individual rights, the redunda | Kid ralftatiralfr supiSnlJrJ beS” legilb- now have not * ‘ m their but not from otter English' arbitration awards 

duced more unemployment than Person is frankly alone in f Sh a vtew to the best tio„ “ho .17 enab e some ^ ness situations and this wiU Iead> aQ t*t«te reasons for a decision. 

the previous recession and each ’situation where he ^ ] K Sc standard cart if not the whofe Most managements are- al- a wider use of arbitration Melt arbitrators will often ^ 

uDSWinE has been less effective convict of interest, and wlu \ "EL” ho nnpra- 1S5. 1 ready aware of the advantages clauses in insurance policies, gi ve an award in two hours ** re «: nJ y ,?, n a 

SSSSt^SJS^M ** must rely upon the re P { ££* ^SSSjSSi JouS £ using . arbitrator! . to settle because the Convention does .8J1JJ uS would 

a result the underlying unem- ^matives of his adversary &the union conrerned. which normal! v rece^veinthe absence dl ?V teS formally iiwtejd of not apply to arbitration. take, days:- If fast work is . ™ ‘ "5S 

ployment trend has been moving n * Bnd t - 1 ™' could delegate the co-ordination 0 f income maintenance, still to A11 caUs * or *■ revlcvf ° r n ® e ^ d p? rr n ^ ^ .*} Sride^otonly rulS but also 

upwards. the ™ le4 ‘ of the operatic back to the be paid as part of that mainten- S” J ^2JL^ffJ5. < S2! attitudes to arbitration on the go toj^ris or Home. _But if ^retariaL To erapSnSte f £ 

This emphasise* the need for Industry therefore needs a management of the company. In ajice. 

industry to think tf some sound system for redundancy where principle, therefore, there would with the benefit of this 

ideas to deal will the ogre of -irrespective of one's skills as be a joint responsibility; for amended legislation. the 


abilities, on an appropriate re- also without attracting tax- 
training programme, and on the Finally an amendment t 
career he should realistically supplementary benefits le. 
pursue with a view to the best tfon should enable 
secure income. standard part, if not the v. 


T 1 . w attitudes to aruixraoon qd Uie go w ui ***** «. - Tn wunnensarp for 

This emphasises tne neea tor uunciuic umts a management ot me company, m apee. th * ^e 1 P 8 ^ of ^ c 00 * 13 an<1 tbe time and money can be on when employing individual 

industry to think if some sound system for redundancy where principle, therefore, there would with the benefit of this notfrMQed part of managements. Fo ^- Sbitxatorsfrtmay^be useful to 

ideas to deal will the ogre of .irrespective of ones skills as be a joint responsibility for amended legislation. the Thi ^ ■£* nateljr, as Mr. Justice ^12; _told the CJlfticeTWlJ probaWy iall oit a solicitor to act as 

unemnlovinent aid to imple- a lawyer or negotiator, dispos- ensuring that the individual Government would be a position with th _ vemvaiK a recent International Business London. Above all, it is un- secretary t0 u, e arbitration 

merit them inuneuately if the able income is secure at a level does re-assess his career, and t o conduct an experiment, if it rmn Communications conference portent- to. choose a place in ^^ 1 .. 

alternatives of uncontrolled adequately relaxed to that does complete an agreed re_ wshed. both to contiol the level ra n n % sponsored by the l^ndonC^t which ttrspo^Jle to find If - ^ he noted that 


domestic inflatior and import obuined prior to redundancy, training programme. 


controls are not to take the 
stage. 

Traumaic 


I therefore susgesi there t> 
should be a scheme for the PaVlTient COST 
maintenance of net (after tax) The cost of net income main- 
income, plus a method of ten a nee to a company will 
administration, which counter- obviously compare most un- 


The problem '• speciaifv iin- acls lhe feeling any redundant favourably with the cost of statu- specifying a series of thresholds, 
portant because the bulk of P erson ma >‘ have that he is a tory redundancy payments if each in terms of levels of 


of unemployment and at the SmatLuTv^fi? SSS of Arbitration, relations between able experts P«P“eJ arbitration is the standard 

same time to encourage the UJC - c6urts and arbitrators are . trate rather .than fall tack on mBthQd for sottHng disputes 

socially acceptable modemisa- wtll be greatly IncreaSd bv^S “ ra0Bt ha^mQnious ’ ,, “ d - ^ tb ®. Seognjilucany most con- East-West contracts. All 

Hon of UJC industry. rmpend^aSwS^BritSn 000,1 jlldges ““ qotte veD,ent dIy * : - European Communist countries 

The experiment could lake J p th to come into closer contact with Because London is the seat employ arbitration for settling 

the form of the Government convention K ouagmenis business life by serving as arm- 0 f .numerous specialised associa- disputes between their own 

specifying a series of thresholds, «_ arh ,L_ fl - , - .. trators in cases involving legal, tions of ajbitrators. it is usbally State-owned enterprises ‘ and 

V- • , I. _ p Muiuduon. Clause WIU wInf>H has „ l.- « J L -, -1 


of lthen be the onhr'wav nf Mean- possibility which has very .. simple to provide for therefore have, well-developed 

til lino rhe rtjn2 ^ ^ een opened to them only arbitration.' ^in London. The two institutions for this p'urpnse. 


people now ouiof work were second class citizen— a relative the company is seeking to lose national unemployment -In ing dan gera of' ext ensiv e ttT ^ , JU * - ^ 

made uneznplovd in a -primitive t allure - The objective must be relatively short service hut recessions, as each higher utigation abroad. The Conren- rccently * words “London arbitration They also adhere to a nmnbei 

svstem which mkes redundancy t0 * ,ve the redundant person highly-paid employees. How- threshold is reached, so employ- tJon — its full name is the Con- The chance of securing a High included: in a marine contract of international arbitration con 


"London arbitration' 1 They also adhere to a number 


the status 
person. 
Lookins 


Looking at the long-term any ease being forced up and encouragec w cuui , i . w 

requirements of the industrial the few studies carried out so legislative provisions. Those I j^force "a^ong the oririTaPsii market The cost is £250 for rules of the London Maritime 
not sector, one needs not on iy short- far suggest that, fora group of companies would not be allotted meraberg Qf fhe eec^jj ils two days, or any part, of two Arbitrators- Association. Its 


perhaps the mrt traumatic ex- the rtatUs nf an employed ever the leV els of statutory ing organisations of progres- venU on of Jurisdiction anS the as arbitrator Is will be -recognised by most ventions.but do not as a rule 

nerience that a^ersou can have pe r so "- , redundancy compensation are in sively smaller sizes would be Enforcement of Civil and Com- probaMy the greatest - bargain foreign^ courts as determining admit foreign- experts ' as 

in hT< or her urkin" life Looking at the long-term any case bemg f orC ed up and encouraged to use the new m£ . rcia i judgements— i s alread v available on the English legal that arbitration should be under arbitrators. in their tribunals. 

requirements of the industrial the f ew studies carried out so legislative provisions. Those in force ^ng ^ orilrinal six market The cost is £250 for rules of the London Maritime There is a vast legal litera- 

FTe$ent aiangements not sector, one needs not on Iv short- * B * n .m nf companies would not be allotted mera bers of the EEC and its two days, or any part, of two Arbitrators- Association. Its ture dealing with arbitration. 

operations so far have ill us- days, payable to the High Court world -wide reputation . is An excell.ent rorind-up on the 

trated the advantages of using and returnable if the proceed- reflected in the £3m. it has state of .the .art is -Inrerna- 

arbitration .to solve" disputes in SS a*® abandoned or if there contributed to U.R- invisible tional Commercial Arbitra- 

and avoid length? litigation aI3 is no award. exports in. .the past year by tions," a loose-leaf collection of 

^«cnar form of aver- people with a nux of skills and trial area, net income mainten- jointly with union and Govern- the t0 Luxembourg. In large deals to be com- earning foreign fees. documents and papers edited hy 

which succeeds in abilities, preferably jointly ance f or the whole group would m*nt participation. "When - the UJC joins in. Eng- pleted over a period of years. Another, important considera- Professor Clive Schmitthoff, 

people off efficient agreed by management and cost a company tlie equivalent This article is based on a talk lish courts will be far less free arbitration is often employed tion is procedure. 15 nothing and published by Oceana Pub- 

acceptance of new unions, which are needed by the 0 f approximately four weeks' given to an Industrial relations to assume jurisdictional respon- not only to solve disputes hut specific is laid "down in the con- lications,: New York, together 

and so off those enterprise- The financial poli- pay for each year of service, conference last week in London sibility for certain contracts also to fill in gaps in agree- tract, the local procednre will with the British Institute' of 

;h must be key cies of the European social fund. Any such cost equivalent is. of by Mr. Justin Dukes, a director and the Convention will parti- ments. This is an important be used by -arbitrators: but they International and Comparative 

our basic interna- of the Training Services Agency course, based upon assumptions D f the Financial Times. culariy hit insurance contracts function and. underlines how can also be authorised by the Law published -last year, 

letitiveness. and of the industry training about inflation and the level of 

for a better arrange- boards - reflect an appreciation unemployment. It is also based 
start with an annre- of tbe fact 0131 development, upon a comprehensive use of 
f the individual's throu ® b retraining, of new or current tax legislation, 
it* nine thp inn, irm im P roT ® d Is one of the Clearly the need for income 

2 Trl KHE5 reaI » Sro^th- security and joint managemenl- 


nts of the industrial 
d an examination or 
•mic and institutional 
ilable. 

e\v individuals thrive 


No assessment 


union support in redundancy 
depends upon the prevailing 
ipn{ level of unemployment, hut 
1 although unemployment appears 

normally cyclic the underlying trend is 



■uriTv Tho fi , People are still normally cyclic the underlying trend is 
,.ui u • “ riar \ cia ; selected for , redundancy— the one of increasing unemployment 
u.-th tk ,nttlnd H a situation which best provides and industry must live witb the 
> with tne unpredict- tbe opportunity for substantial consequences, 
in-equenccs of redun- re trajiiin£i — on the basis of la*t- The Government might well 
m imbrues must, as far j n .fi r5 t-ouL .Cruder technical consider, in view of this trend, 
.10 e, oe remo\ea. How- and * 0 ,-^ crileria would be hard whether it should encourage 
rllf ■ aUra V lve lhe to imagine. There appears tn among employers and unions an 
1 retraining and a new be n0 objective assessment of on-going joint responsibility for 
may be. if there is nn ca reer interest or skill potential redundant employees well' 
ntee of success, and of before deriding which people beyond the point of redun-, 
• a j . lncom . e * should go and which people daney, up m the point of provid- 

iRdividual will probably should stay. Instead, the statis- ing adequate alternative em - 1 
•e to risk making a change, tics sadly confirm that the plnymeni. This encouragement! 
addition, despite the best redundant have an above aver- could include the creation of a ! 
is of the staff involved. ag e prdneneSs to subsequent new category of employed 
t people feel instinctively at redundancy. labour to coyer this specific 

disadvantage when dealing Maintenance of net income as group of employees maybe 
ne with the Government and a concept is straightforward, called “employed iin training)," 
rh local government. The and starts with an undertaking Changes in legislation would, 
dundant person feels be is ill- from the employing company tn however, be required. .An 
atched in the conflict he ra ake up the aftertax income of amendment 10 the Redundancy 
xpects to have with the Inland the redundant employee to a Payments Act 1965 would be 
ievenue, the employment level which prevailed across needed to allow the employer 
■xchange, retraining schools, some period prior to the redun- who makes a commitment to an 
social security officers, and the daney.* The company would also approved scheme of net income 
staff at the town hall. He then undertake to maintain support maintenance for a group of em- 
still has to pit his wits against up to that level until net earn- plovees, to pay the total amount 


BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 

Sale of lease on 
a liquidation 

I have recently put a small 
private property company into 
voluntary liquidation. Before 
transferring the assets of the 
company in specie to the share- 
holders, I want to sell some of 
(he flats on long leases or 99 
years. Is ii permissible or 
advisable for a liquidator to 
grant long leases and are (here 
any long-term problems attached 
to such a transaction? 

If the company is m a mem- 
bers voluntary winding-up there 
is no objection in principle 10 
its realising its assets by selling 
long leases, apart from the pos- 
sibility that purchasers will be 
reluctant to take long leases from 
a company in liquidation. You 
ivJU normally need to instruct a 
solicitor to draft the leases ind 
you may think it advisable to 
consult him first about the 
practical question of the market- 
ability of the leases which you 
contemplate granting. 

Guarantee of 
capital 

Is ihere any way In which an 
individual investor entrusting 
capital to a money manager, 
either an individual or a com- 
pany. can have ‘a positive 
guarantee of the security at 
least of his initially invested 
capital ? 

There is no simple answer to 
your query. The best that you 
can do is to ensure that liability 
is at least fixed supported hv the 
obligation of one or more people 
who are of substance and whose 
liability is not limited. Unless 
you are dealing with an un- 
limited company this is best done 
by requiring the guarantee of 
one or more individuals whose 
personnel circumstances made it 
likely that they would honour 
the guarantee. 

* 

1 V 0 legal responsibility can be 
accepted bn tile Financial Times 
/or (he answers given in these 
columns. AIL inquiries icill be 
answered, by post as soon as 
possible. 






“Wie saved £5.0007 “Wisffli 

David Ward. Managing Director, "Wards! Hastings famous store. - . John Sanders Manai 

Incredibleasitmayseem.ws 
; 5# only instal led our Loj^tax- ; 
businesscomputerattheend ■ 
oflastyearyetwearealready 
well on ourwayto an annual 
' savirigof at least£5,000. 

■ LogAbax really do offera , 

'Mil® uniqueservice-Framthe- 
" simplestof billinganddata 
acquisition equipuientto fully 
integrated management 
systems, they coverall ourneeds. ■ Butseeing 

Andsince the range is modulate can plug-in additional L'm surprised., 

equipmentwithoutchangingthebasicsystem. ..... |g|u 

EminentlysensiblaVetyedonomical. .. . wnB3av 




“WBsavod£7500: 

John Sanders Managing Dktt&fjSa nders Thtfcols-FYecisDn B®rteas ofThomfan Heatfr. 

I mustconfessthatl hadn’t 
paid much atterffionto LogAbax 
until we were invited to a live 
demonstration. ' 

I knewtheywere France^ 
leading manufacturers ofsmali 
btisinesscomputere. Butl had 





office computersand20,000 
peripheralsand printers 
throughouttheworld. 


Now more than ever 
we need money 
for research 

The recent disclosure in America that a causative agent in 
MS may have been isolated, has again raised the hopes 
of the 50X100 people In this country who have the disease. ' 

These findings are without question a significant step forward 
in a line of research that has been followed for many 
years in many countries— including our own. 

But much work has still to be done to complete our 
knowledge of the disease, though the likelihood of a 
major advance is greater at this moment than ever before. 

Over the last two years, we have — through the generosity 
of people like yourself — been able to put over £250,000 behind 
carefully selected research projects in this country. 

What we now need to do. is raise even more money to 
finance even more research, so that the possibilities opened 
Up by the American achievement can be exploited us urgently 
and intensively as possible. 

. And this is not only vital for the thousands who already 
have this disabling disease, but for. the many thousands— 
especially younger people — who will fall victim to it in 
the future. 

The control of MS is still some distance off, but the pace 
of research is quickening. You could help to quicken it 
even more by sending as much money as you can to: 

The Multiple Sclerosis Society, Freepost 230, 

4 Tach brook Street. .London SWJV 15J. 

No need to stamp it, we pay the post. 

Giro No. 5149355. 


Help unlock 
the mystery of 
Multiple 
Sclerosis 


The Multiple Sclerosis Society of Great Britain & N. Ireland. ' 
Registered as a charity in accordance with the National Assisrar.r-? Ac: 1 9-13. 






“Wfe saved E12J500T 

Mrs. Yvonne Sandor. Senior Administrator, Rent Rebates and Allowances, . 1 

tii&lqndQfi Borough of Hackney. 

'Obviously weVe delighted 
f§{ thatLog^baxsaved-usaltthat 
‘ iV - money. Butwhatreaify impresses 
us istheircomplefceservice. ■' 

. They offera software library 
ptf.Vf systems analysis and programming 
And they^ train computertea ms 
| andmaintaintheequipmentforui 
f have no hesitation in 
recommending Log^axto anyone, . 



nilfa saved £25,00QT 

Malcolm Brftigland. Chief Executive, HpofrBcfa Services, ffdifngfrefc^ Hontiram. 

‘ Well,ofthefourofus,itlooks 
likek^Absix havesaved usthe 
rijostmoney. Butl daresaythat 






companies e/erimGre; ... 

^ I rmmostimpre^edwtth their 
ktoare pactag^PaiticuIariy 
y^lOwL^eo^ 

.compeer languagesyetdevised. 

-';:Howdid 1-Wid outabout - 


01-965 006L Orfillinginthecoupoa 





.) am particularly interred in: 

□Order processtng/sales analysis. . 

□ Invpidng/saJ^ ledger, / * ■ 

□ Purchasing and nom nalaoxiuniing. 

□Stock report and con&pL . 

□EstimatingaQdiobcostttig . /. 
DPayroU 


;Name^_ 

i Pbsifen_ 

Company. 

Address— 




•I* f 1 ! # T* ^ i 


: ' - ' • J ‘ ;■ V; ..." - ^ FT/i ' : T:. 

" lugAbax Umifed, ITWesfey Avenue, ”--.V 
.London !W 07 teM:Ql -965 006 L - :: U 7f0^: 
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• {The' J ffiaiy aal Titoes Wednesday 

Thfe decision to delay the debate On the Weights and Measures Bill highlights morethaii 
mentary problems. Behind it lies growing unease over metrication^ Elinor Goodman 


Mn$.Zi:W8 

"" ' A, 


HOAMi Gi«|i Rud 

, . . *U-*M «*U 

* 

UMnh. U H*mv m tx. .. 9U-SM 4128 
Vh* UMnr 
OEU 4UM 
China Si. 
- _ Ml 

' “•* “» HBta’ 2MMJ9 irtKo Half 

UM.ID IMonii 
11.1M HmalW :-10 




M Ml) B. 

In JuhuhiiT 11 
HS7M iwtlMrUi 

KMC Muw 


« >M Daetii 

Vmr: Via toils McncMa AS .... t"l Ajli 
MKhMin s Huh-h-H , r. IK l> 
SuMUnda. 

yw Haul's Ktohaftn*- »*££.' xv mu 
nm»M— **= Mi 4U* 

Hama aa aa dm 

W Ml nw na t bc«4 Fltw. TSM. t low. 

K.w^ ttummim Of 

Jrtm : 45“ Uslaa Cnurr EaS* U ‘ **'* 
comer: Prtisfaard art Barrtooa Sana. 

„ P.O. Bas Sill 

Tokyo: 8 M 1 Flaw. Niton Krai ntabu 
JyVSrt . 1-9-S OubmW. 
CMwmMol Td- 541 S9U 


WEDNESDAY. .MARCH 2*. 1976 


Jobs and the 
Budget 

THE March unemployment ties for those still on the regis- 
figures are encouraging, sur- ter: the Government ap- 
prising and timely. The en- no pledges that ibis is probably 
couragement hardly needs true oE the subsidy for era- 
elaboration: the fall in unem- plowing school leavers — indeed, 
ployment — and, still more uu- this project has almost cer- 
ambignously, the rise in tainly made the "underlying*' 
vacancies — reinforces other figure, which excludes school 
evidence that the business cycle leavers — worse than they would 
is now* past its turning point, otherwise have been. 

This has emerged from recent Whatever the cause for the 
business surreys, and the sharp apparently early turn in the 
recovery in the February money figures— and there may still be 
supply also pointed to a revival disappointments before the 
of activity; but recenr figures recovery is fully confirmed — the 
for output and retail sales have result could be more than wel- 
been more subdued. The un- come. On the two previous 
employment figures help to occasions when unemployment 
resolve this conflict or evidence reached a sharp peak In the first 
in favour of a significant quarter of the year — in 2963 and 
recovery in activity. ig 72 — the figures were followed 

Earlv turn b >‘ a Budget which proved far 

. . too expansionary. By 1976. it i« 

The surprises thins is that {0 be h rf we have learoed 

the labour market appears to be somethins fronj t^se exp eri- 
tunung so early m the business ence - 
cycle. Unemployment is 







the metrication 



T! 


normally regarded as a long- 


2t is important, therefore, that 
lagged indicator: it may now evidence suggesting that the 
tu^e turned down within three ^nomy l5 already nn the turn 
or four months of the trough of J as a PP«red in the two sets ot 
activity. • Two explanations fibres ahead of the Budget: for 
suggest themselves: the depth while i the unemployment figures 
of the recession, and the-Govern- ma * b ” lagging economic rodi- 
raent's job-saving programme. are potent politically. 

On two previous occasions Th e on whose goodwill the 
- ‘ unemployment has peaked Government-and I especially a 
fairly shortly after the trough new ^ nm ® Minister— -is bound 
in industrial production: in fo set much store has been call- 
1963 and 1972. On both occa- mg for a large reflation, coupled 
sions, the previous recession "‘ lth i™P0ri controls, to reduce 
had been deep, and marked by unemployment: the new figures 
severe financial strains for f*wuld help the trade union 
companies, which responded leaders t0 suspend judgment 
• with a shake-out of labour. It Vl ’* 1 , lc * 1 15 ^ ase ? ^ghly debat- 
seems possible that as a result * economic forecasts, and 
the cushion of hoarded labour ’* easier for Ministers to 

which British employers have sllc * 1° responsible policies, 
normally maintained in reces- 
sions was much reduced. Fur- Crucial judgment 
thermore. each cycle was marked The evidence could hardly 
by de-stocking, which causes an have come to hand at a more 
initially sharper revival in out- important time; for as Mr. 
put when the turn comes, with HealeF has said, he is now en 
a correspondingly quicker im- S^ed in forming what is prob- 
. pact on employment This has ably the most important Budget 
.been the recent pattern in the judgment of this Parliament 
U.S.— much to the electoral ad- He is already constricted by an 
: . vantage of President Ford— and excessive level of public expen 
something similar may well be diture For 1976-1 1 — the result 
happening here. it seems, of learning the wrong 

The Government s job-saving lessons from unemployment 
programme has. on the face of forecasts which may now prove 

■ of it, helped to bring the turn over-pessimistic. It is now in 
forward. If the jobs subsidised his power to choose between a 
under tiie programme are elim- steady, export-led recovery 
inated. some rise in seasonally which could last for some years 
adjusted unemployment re- or yet another cycle of over- 
mains. both in February and stimulation and crisis. Yestfer- 

: in March. However, it seems day's encouraging news should 
likely that a good number of strengthen the instinct which 
the jobs "saved” have been at he has begun to display to take 
the expense of hiring opportune- the long view. 

The Lebanon at war 
with itself 

THE CRISIS in the Lebanon is right-wing support and more a 
now at least as serious as at Lebanese than an Arab nation- 
any time since it began nearly a alist. He has now established a 
year ago. It is not just that the Military Command Council, but 
ceasefire, which went into effect his chances of rallying the dissi- 
with Syrian backing in Janu- dent forces to him seemed to 

ary. has broken down: it is have failed when his demand 

rather that the build-up of for.the resignation of President 
armed strength by the various Franjieh was virtually ignored 
forces has reached the level By now the support for 
where the battle could spread President Franjieh remaining 
well beyond Beirut and turn in office is almost nil and he 

into the full scale civil war himself has said he is prepared 

which has so far been avoided, to go before his term of office 
It is becoming doubtful whether expires in September, though 
the Syrians could .prevent it, on the condition that he is 
even if they were more clear allowed to do it in. a dignified 
than they appear to be about manner. Even the Syrians, who 
what they are trying to do. / have supported him in the past 

would probably like to gee him 

■ Israel out of the way, for there is 

. no profit in being identified 
J n * act ' lt . ,s •“ }° sa * with a man whose inaction and 
: * hat d ° not J wan pro-Christian bias are widely 

than what they do. They do not blamed for the escalation of 
; want to intervene t militarily to ^ fighting ]ast ^ 

Th e Syrians are now working 

an 0Tl neW P l8I1S Whicb W0Uld 

l9 ^ T ' d0 < n0t for * measure ol political 

e3 f^ e . me wlng . ^® banan reform, an early election for a 
Nor ricrrtipv successor to President Fraujieh 
and an amnesty for deserters. 

* The problem is that the Syrian 

aa a confrontation State ratable p i an j n January also called for 
of sparking off a new Middle ^ lidca1 but ^ 


HE Government yesterday 
announced the postpone- 
ment of the Second Reading 
of the controversial Weights and 
Measures Bill, which would 
have been Britain's next step 
an the road 10 metrication. The 
decision became politically in- 
evitable not when the Conserva- 
tive Opposition threatened to 
vote against it unless certain 
additional information and 
promises to safeguard the con- 
sumer were given but when a 
group of Labour back-benchers 
told Ministers that they, too, 
could not support the legisla- 
tion in its present form. 

Few changes can have been 
viewed with as little enthusiasm, 
both at Westminster and among 
the public, as the transition to 
metric measurements. Despite 
frequent assurances from the 
Metrication Board, the man in 
the street $iUl regards metrica- 
tion with deep suspicion. Gone, 
it is feared, will be the “ Great 
British Pint *' and in will come 
yet more hidden price rises — a 
suspicion based largely on 
Britain's unhappy experiences 
in converting to a decimal 
currency. 

Industry and success! v 
SGvemmcnts have show 
similar lack of conviction about 
the change, 
supporting 

the new system on grounds that 
it will enable Britain to com- 
pete more effectively abroad, 
neither side has put its full 
weight behind the changeover. 
This is evident from the fact 
that the original target date for 
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Howto 



metres 


A metre measures three foot three 
Its longer than a see 







litres 


A litre of waters 
A pint and three-quarters 


.Wvr :>■' ■ 

essivc : : ■?,. 

rn a ^ 

lack of conviction about - ;V ‘ - 'b 

lange. While officially : - '• ijv 

:ing the introduction of -p> :■ 

: ffvstem on srounds ihai fif ^ 



L«ri : Mrs. Solly Oppenheim. Tory spokesman on consumer protection, wants to delay the 
move to metric measures in the shops. Right : The Metrication Board tries to make 'It easy. 
Its consumer-oriented Press advertising earlier this year was part of a pro-metric campaign 
that has cost £1.5m. over the past seven years. 


f along Ae road, 

tidnai arguments opainsr metri- may never be necessary. There get machinery moving to allow The greatest progress has 

_ ..JI1 - — V. «V nnf nmutrlnlln speni 


IRC directive before the EEC at a time when the National 
which ;wottid establish a new. Coal B^wd was 'still delivering 
thhe . table- ..under which in jnrperiai tons, 
jneasures like hands snd far- __ The- eleven-year voluntary 
** tbe^road to- metrication has been 
end of 1977 while othera like ioag and difficult. Now, with 
22?^ ^ CluJd - 80 ^ ib* most pf those- industries which 
‘ 18 *^.9#Jis ion s on the had any obvious benefit to gain 

.Tnwe politically - sensitive ph the way to completing the 
^measures — pints and. ounces, for changeover, the feeling is that 
example — would be. delayed. -'the voluntary- road is at an end. 
qntil the later date .which mold The Confederation of British 
..mean their possible continued Industry;, the Food Manufac- 
****&' Mtt&i wrtil about 1881. tnrerrf^ ^Federation, the Con-. 

The other point on the EEC sumers* Association, . Age Con- 
aspect is that after .April 1978 cent and ■ even the Retail 
Britain wffl no longer ]w able Consorthim. feel - the time has 
to - discriminate against ‘ pro-, come at least to start fixing cut- 
ducts sold in metric quantities, off dates for the .use of imperial 

measures. .Otherwise the EEC 
CimvnAMMn. deadline >ill- mean the final 
• simmering stages of tie transition have to 

be craminef into an uncomfort- 
ably short dme^-*oth for the 
consucer ari for industry, which 
. Both industry' and Govern- may find tht if h leaves it too 
ment feel that unless the Gov- late to buy the necessary new 
eriiment has the. reserve powers equipment, the qoiy machines 
to enforce cut-off dates on the available w£ be Imported ones, 
use of imperial measures, the Consumer* mist, however. . 

SSSSSrn L onmin Of both 

metrication b ^ 1 , n } ada - metric and upexial measures to 

The emotions which the WeighB ^ loss of 5^fenSS?bench- 
and Measures Bill has aroused. maxis£ ^ and 

however, has to some extent ana ounces, 

exaggerated its importance. The 
legislation is being used as a 
focus for simmering anti- 
metrication feeling that has . -Aij f 

been around for some tune. - JL lrSI 

However much opponents of ^ in<iusti . and . 
metrication might want to torn - 

back the dock. Britain is com- fS fS 

mined to the ctange tad has ^ 

ov “ 6>1{ ^ 

far the Uetricak.' 


feeling 


Coifusing 


the "substantial completion 

of the changeover was three cation is a 'lot easier to put will never be any question, they the Government to fix aOrdS been made, not unnaturally; in th^msT^everi 
months ago: there now seems across than the somewhat in- say, of an U M” day on which dates and so speed up the transi- those sectors wMefacansee im- ^ 

the tangible benefits to Britain's all remaining products go tiou. ; mediate advantages; in going Goveromear Jo jm\ 

in pronmtir^ 


little hope of completin 
switch for at least another two balance 


benefits to Britain's all 
nf payments. Those metric. 


years. 


mediate advantages in 

In report after report the over to an internationally- ac- ucoimiri „ 

voting agamst a piece of legisla- ^ Conservative reasoned Metrication Board has urged sue- cepuble system of measure- Qtv ^ 


Political hot 
potato 


East war in which Syria would 


Lebanese themselves did not get 


• iQ ^? I ^ be ^ V ? 1 o^’^!, h n^ V on with it. it is also doubtful 
probably do ™ P how far the deserters will be 

Yet ironically each -one of these «•> 


Yet ironically caul -uuc m uic?c flltTECtfid 
possibilities seems to have 


by an offer of ah 


; ... . amnesty- when they have effec- 

become SJ C ^ ni^t tively formed an ™y of th ^ ir 

SjTians produced their plmis own ^ Syrians have further 

fora settlement two months ago. fajjed to come to terms with the 
The Lebanese army has since Lebanese left and especially -its 
divided, thus effectively ruling established leader, Mr. Kamal 
out the solution of a miliary Jqmblatt, whose supporters now 
coup d’etat On the one side here more than ever represent an- 
is the M Lebanese Arab Army ” other considerable force In its 
of Moslem deserters led by own right. The basis of the 
Lieutenant Ahmed Khatib who supposed settlement in January 
wants both a better deal for was that President Franjieh and 
the Moslems and a more active the Christian leaders would 
role for the country in Arab agree to sufficient political and 
affairs. On the other there, are economic. reform to placate Mr. 
the "loyalist” forces which have Jurablatt and the .Palestinians 
rallied to President Franjieh. who back him: Jrdld not come 
The commander of the Beirut off and. 1 given the subsequent 
garrison, Brigadier-General polarisation of forces, there 
Aziz a 1 Ahbad. is in the middle:, seems Utile chance that it will 
he is also a Moslem,- but with work now. • ; 


Irom small shopkeeper* and the sb adow spokesman on prices prescribed quantities, and i the Panies are now’ desigmng for £hg - omaQ 
"non-aligned consumer.? who and consumer affairs and her new Weights and Measures BDI * n ™ etn ^ . - . " .buying her. meat inE. 

In the course of the last 10 arc not members of the con- colleagues sa j d lbe y declined that the Government has really . The change tpim etrii cwurking^ ' undoubt'edlv be ron'. 
days, however, metrication has aumer organisations, like ihe {0 gj ve a s econ( j Reading to the responded to this call The view the construriion industry is _ /„ „ i. 

suddenly become a political hot Consumers* Association, winch Bi) j - un i ess and unl i) the Gov- in Whitehall ntnfr is that unfess largely completed^ and metnc 


ne a political hot consumers- ^ssocmiiun. wmc.. BilJ and untiJ the Gov . jn WhjlehaU no ^ is that unfess cqnmiew^^o metric -r- 

seemingly inno- support the BjU. These'-»r^ani- ernmem provided adequate and th e legislation is passed. Britain are_now s^dardfor sferi- pub jj c that mamifactr- 
"Weights and sations favour a smomh pain- speC jfi C information as to the ex- will drift still deeper into con- *h ee L while some food products _n_ wed t l '" 

*' which was m less transition rather than a th „ _ nd like breakfast cereals ..are now “ or ^ aliowed t0 


potato. The 
cently named 

Measures Bill.*' which was to l«s tra J ns jM^ n .. raincr mao “ ceptions, the cut-off dates and fusion- -as it edges towards . . . . . - cnanaeover as an exaui.v 

have been debated in the Cora- confused drift. the consumer safeguards in the metrication, with suppliers 111 J“ e £l c *» dss ‘ ■ : 

mons tu-morrow. could have The Bill would give the metrication programme.”. «sing one set of measurement - ^ : Jt i^nn* 

produced a repeat of the Gov- Government the enabling power . . t h.4 and their customer another.: . Changeover^ ^ehouid -starfljatiie 1 

ernraent's recent defeat on the either to fix a cut-off date for In amendment th«.y prinuuy processlng badustnea accurately either the t 

public expenditure cuts. Faced the use of imperial measures in Md *«idurily Wk thxwg^to metric jjr the : 

bv an amendment from the certain sectors or to restrict c ^ ra t ^ us wee £ not only acting on the advice of consumer, products and then terms of exports. All -- 

Conservatives, the Government the use of Imperial measures. ^ National Consumer Court- industry and the Metncation i nto ^ shops, with roa&igns certain is that, if Brital: 
discovered that some of its own This means that if the Bill c»l— the organisation set up by Board. Bntain hp .a commit- being changed last But - the not made the decision ’ 
backbenchers were showing were passed the Government the Labour Government to rep- ment under the Treaty or Acces- voluntary nature of the transi- metric it wouW hive bee; 
signs of voting against the BilL would be able, after due res £ ni the oMBumen Interests sloa to the EEC . to adopt the t( 0n has foevftably fed Jtt some in a tiny minority. Cort : 

While the Government might consultation with industries — lhat 100 ra P ,d an aaoptio nor use 0 f the metric system forall confusion, while, at a time of wealth countries, such ? 

have been able to give the Con- affected, lay an Order before metric measures on items like purposes by April 1973. The recession* companies have not Australia, have already i , 
servative Partv at least some of the House stipulatin',* that. say. wwgiieu-out tood-stuns mignt future of imperial units has to necessarily - been prepare to considerably r more prog, 

the assurances it wanted, there clothes or jams could in future fu f lo n among consumers^ apoui be settled within the EEC by spend money on new equipment towards metrication t : 

was a fear that if the Tories only be sold in metric sizes. It PO‘ n t about excep- August, 1976 and. failing an ‘when •there was no obligation Britain. - while the U.S. is f’ 

realised the degree of dissent also means that the Govern- t ions presumably _refers to agreed decision, the Treaty com- to do so. •• • also committed to' it- T- 

among Labour backbenchers, ment could insist that goods vexed issues Uke tne pint- niitment is .that imperial units Almost .every sector or in- leaves a small select band 
thev might force a division. For now sold by the pound, tike Though organisations, like will disappear at the end of 1979 dustry can -, .quote anomalies Brunei, Liberia, Burma ai 
this reason the debate has been meat and vegetables, were in the Consumers Association and except where special cases can which, have arisen: since pro-. the two Yemens still committi: 
postponed to give the Govern- future weighed out in kilos. Food Manufacturers Federation, be made out — ^.as presumably gramme was : started -ip 1970. . to. using imperial measurement; 
ment time to rally support for Officials also siress that there might tike further details of the would in the case of beer. The Central Electricity General- But how much Ice this will cu', 

the Bill. are no' plans at presept to use Government’s plans on metrica- . This decision is currently ing Board, for example, geared with . housewives is another 

The problem is that the emo- the cut-off powers and that they tion. their prime objective is to being reviewed in a draft amend- itself to receive metric tonnes matter. • 


MEN AND MAHERS 


Mapping the 
royalty row 


A fine battle is going on between 
the Map Publishers Group, and 
affiliate of the Publishers Asso- 
ciation, and the Ordnance Sur- 
vey, which not only publishes 
its own maps, but 8lso charges 
royalties on products of other 
map producers. George Philip, 
the chairman of the Map Pub- 
lishers group has written to a 
number of newspapers complain- 
ing of “ new'swingeing charges " 
by Ordnance Survey. 

According to the MPG arith- 
metic price increases of up to 50 
per. cent., royalty increases of 
up to 36 Oper cent, and with a 
further 100 per cent- increase 
due in 1977 is producing an 
effective seven fold rise in* 
charges over a 12 month period. 
It calls the new charges “ shame- 
ful" particularly because they 
have been introduced at a time 
when the whole question of 



Leylaud companies and pat Foreign Minister for 16 years 
them on display at the Dotting- before he was admitted to that 
ton Collection, near Derby. inner sanctum. In. ’Westerners' 
% A new company has been hearing, Leonid Brezhnev has 
formed to derelop the coUeo sometimes indicated jocuj&rly 
tion. and the public should be ^ the solemil .Gromyko is 
able to see the vehicles— rang- wmeW h a t hawkish, but that 
ing from an 196 Wolseley to the mulA *be routine double bluff, 
last E-type Jaguar— from the Gromyko's background has 
autumn onwards. Th eidea is been thoroughly Western- 
that the project should be self- orientated, and his technical 
supporting by making the cars ,&□] ia doubtless the key to his 
available commercially for dis- survival through the changes of 
plays, films, and so forth. At regime since 1939 when he 
least the collection, estimated joined the Foreign Ministry. He 
to be worth £1.3m., can go down served in quick succession as 


as an appreciating asset. 


head of the UJS. department 
ambassador to Washinfrton dur- 
ing the war* and U.N. repre- 
sentative up to 1948. 

On recall to Moscow, he 


“ They'd he even better 
if it wasn't for football 
managers and the top State 
Jobs! " 


The long stager 

As Dmitri Polyansky discovered became deputy foreign minister, 
the other day, some jobs are and there was -a brief stint as 
more risky than others in the ambassador td London in 1952 
claustrophobic world of Soviet and 1953. His predecessor as 
politics. Once considered a man foreign minister. Dmitri 
with a promising future, Poly- Shepilov, had lasted only eight 
an sky was dropped ' from tbe months. In view of current 
r uling Politburo and dismissed events, Gromyko took over at 
copyright is under investigation estate agent might pay 40p to as agriculture minister after an important time, and the West 
by the Whitford Committee. 50p in royalties for each of another bad* harvest a familiar was apprehensive then about 
‘‘Historically, copyright has several copies of a large scale hazard for those aspiring to his new Soviet moves In the Middle 
been for the protection of the local map. ministry. In foreign affairs, East and a tougher line with 

originator. The Ordnance Sur- This system had endured however. Russia seems to have Communist satellite^ 
vey are now using it both to since the 1930's, but as -mass fo an extreme degree for Gromyko’s son Anatoly re- 
make profits and to damage an production users increased it continuity despite the old inter- ppntJy joined the Sriviet Foreign 

independent industry," thunders was felt' that the system was national setback. Service and is now. Minister. 

Philip. unfair to the bulk" of users. Andrei Andreyevitch Gro- Counsellor in East Berlin. A 

Strong stuff, but not enough The mass producers were only my ko. Soviet foreign minister White Russian from_ Minsk, 
to hrow Ordnance Survey, contributing 'around 5 per rent. 00Wi . 0Q a demonstrator-dogged Gromyko speaks English well, 
where Alan Dalgleish, the royatities. Therefore a flat w London, always seems has a phenomenal memory-— and 
director of map publications, P er M Py bas been intro- be around. He must surelv probably relishes the current 
says that the WPG interpre* duced— pitched at a level which hoW the world record in the bonu s of witnessing the Labour 
t&tiou of the situation is *' not lea y, cs total royalty income vir- diplomatic field: now 67, he Is leadership tussle, though 
stricly true." He points out that tuall - v unchanged. The - 0-Tp just entering his 20th year in wou,d su fis s he has- few tips to 
although government depart- example 'would now cost 2.6p ^ post And this month he on from “taeow on the 
ments' are not subject to the P er a big percentage In- was re *i f cted to the Politburo, subject 
Price .Code they are subject to crease, but hardly enormous whicjl p 0lnt t0 severa j ■ " 

equivalent tough restrictions. m absolute terms. more years in office. '• 

J*]®* greases therefore are . The inevitable puzzle is how Good niiRfitlon 

justified by cosfJncreases. far he a policy-maker and QUeSXIOIl 

The royalty charges arc a Q|d Std&erS how far just a functionary for A friend who had Just changed 

quite different questipo accord- ° the Politburo's leading lights, into his dinner Jacket was dial- 

ing to Dalgleish. Until, recently British' Leylaod appears to be Gromyko has a reputation as a leuged bv bis- young son: 
royalties have been charged on on the nostalgic tack. On Mon- thoroughly professional diplo- “Daddy, why do vou wear that 

a "sliding scat? according to the day. it announced re-entry to mat. Tenacious and well drilled when it always leaves you with 

number .of copies printed. For Jaguar racing after 19 years— in .carrying out orders. There a headache the next morning? " 
example mass produced- road and now comes a plan to gather is in effect no policy-malting 
maps, might attract 'only 0.7p together . 130 or . so examples outside of the 'Politburo,' and 

per copy in royalties, while an of historic vehicles built by significantly Gromyko was . \JOSGTV€l* 
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Yesterday's unemployment figures suggest an overall U.K. improvement, but for Ulster the worst may still be ahead, i 

Ulster industry: the dimin i s hing returns 


n 1 IS JUST after 11 a.m. along 
the Lower Falla Road in west 
Belfast and .the pubs are filling 
up quickly with the week-day 
morning crowd. Suspicious, 
even contemptuous, of 
strangers, the natives of this 
solidly Catholic “Republican 
stronghold ” are disinclined to 
discuss the reasons why factory 
hooters play increasingly little 
part in the* rhythm of their 
lives. Almost one man in three 
. i- 5 unemployed in this depressed 
community and. Ulster politics 
being what they are. jobless- 
ness is for them less an issue 
than a fact of life. 

Eight miles farther west at 
the British army's Thiepval 
Barracks in Lisburn, unemploy- 
ment is more closely studied — 
as a military factor. Behind 
the cream-painted bars that 
seal off the generals and their 
staff officers in the protective 
custody of the HQ block's 
second floor., a direct correla- 
tion is nowadays drawn between 
the length or an area's dole 
queue and its appetite for 
violence. 


Lessons 


Army maps pick out Catholic 
and Protestant districts in 
green and orange: and drawing 
on the lessons of Audersons- 
town or the Ardoyne. where 
"incidents'' are frequent and 
unemployment high. the 
security forces are as concerned 
as anyone that Northern 
Ireland's economic ills should 
he cured. 

Thanks, in part, to the sweep- 
ing £lOm. defence cuts that will 
cost 2,000 skilled civilians their 
.iobs, the Ulster economy is 
now very much under the spot- 
light The Government, con- 
cerned to show that the phase 
of indefinite direct rule just 
begun will be positive and con- 


structive. has unveiled details bility foe. economic matters, 
of a broad plan to regenerate took part in urgent talks with 
industry. Within three months Unionist political leaders w’ho 
a study team is to report fo were growing concerned over 
Westminster on ibe Province's the then unemployment rate of 
long-term economic position 6.7 per cent. Afterwards he 
and the strategic steps needed commented: “While the silua- 
to improve it. tion is serious, it has not yet 

Ten years ago. things looked reached crisis point."’ 
very different. Foreign and Projections at that time fore- 
British industrial investments cast that a gross rale of S.7 per 
were at record levels and the cent would be the highest 
Province's growth was 50 per Ulster would face while the 
cent, higher than across the recession bottomed out By 
water. Violence and civil chaos August, nearly 50.000 people 
have gradually eroded that — al- were out of work, a proportion 
though even as late as 1973 of 9.4 per cent, and. through the 
Xejrsirceb magazine described following months this climbed 
Northern Ireland as “a minor to nearly 10 per cent, (unadjus- 
economic miracle” — and in the t ted) in January. Since then, the 
last 13 months the recession has rate of factory closures has 
brought matters to crisis point soared, and only Government 
Factory closures, estimated at aid is keeping unemployment in 
over 50, have taken about £?0m. check. 

out of the Pronvince’s economy ^ much „ £ 1Srl has heen 
in wages alone. Unemployment allocated 10 Northern Ireland 
benefits cost well over £80m. a under the Chancellor’s various 
year 1 which is more or less the relief measures, and much of it 
figure that the violence is reck- been ploughed straight into 
oned to cost) and if yesterday’s labour-intensive industries like 
latest P-2 per cent- seasonally construction to offset the tradi- 
adjusted uneployment figure for tional winter downturn. 
March were translated into Bri- 
tish terms, there would be over 
2m jobless. 

Moreover, there are fears crude 
that the worst is still to come. 

The closures which have been they had 
hitting the headlines in a studies. 


West Belfast, the future looks 
grim. 

Since the last war. Ulster has 
tried hard to get away from the 
staple industries that dated 
from the industrial revolution 
— textiles and. shipbuilding. 
Man-made fibres have taken 
over, and Courtaufds' work- 
force now makes it as big an 


Sineering Is now at 113, while 
the all-industries figure Is 165. 

Ulster's problem is not 
simply civil strife. Although 
that has done much to curtail 
foreign investment, and it is no 
accident ’ that Mr, Liani Cos- 
grave, the Irish Premier, was 
this week able to announce U.S. 
In vestment plans of SI 00m. 


Id January, the phcnomcnom 
of 6,000 students signlng-oa 
during the holidays lifted the 
unemployment rate to 
11.1 per cent. But even when 
returned to their 
February's fully 
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depressing!.' - steady stream adjusted figure stood al 9.1 per 
since the summer — notably cent., the highest February 
Standard Telephones and figure since 1941. 

Cables' and Rolls-Royce — have 
yet to take effect. They are 
being phased. like the defence 

redundancies, but in all as many Northern Ireland's Catholic 
as 5.000 skilled workers are n ij n oritv has traditionally qome 
under sentence of unemploy- off sec ond best in the jobs 
ment and could later this year sta fc es . Although the Protestant 
swell tiie jobless figures to workforce that has been the 
approaching 12 per cent. backbone oF the shipbuilding 
The jobs crisis in Ulster has and engineering industries is 
developed much faster than still relatively untouched by 
expected. Just over a year ago, such unemployment levels as 
Mr. Stanley Onne. the Minister the 35 per cent, recorded in 
of State with overall responsi- severely depressed parts of 


employer as Harland and Wolff. 
New industries since the war 
have created 72,000 jobs, over 
44 per cent, of all employment 
in manufacturing industry, 
taking up the slack from tex- 
tiles and shipbuilding which 
employ half as many people as 
30 years ago. The difficulty has 
been that the slack is never 
taken up immediately . and the 
result has been Northern Ire- 
land's structural unemployment 
of 5-6 per cent 
Engineering has also 
declined and pessimists predict 
that it is an industry with little 
future. The industrial produc- 
tion index here supports that 
view. On a 1963 base of 100, en- 


■( which will mean 3.000 -jobs): 
a recent capital-raising tour of 
America by Mr. Orme resulted 
in nothing concrete. In the 
past, TJ.S. interests created 
24.000 jobs in the Province, 
but terrorism and Ulster's less 
attractive' incentives now give 
the Republic the edge. The 
Republic grants tax “ holidays " 
to new foreign industry, with 
which the North! as part of the 
U.K.. cannot compete. 

For British industry, it is 
Northern Ireland’s geographical 
position that makes it in- 
creasingly unattractive. Once 
situated conveniently at rbe 
U.K.'s Westernmost point it 
thrived on Atlantic traffic. Since 


then, trade patterns have 
changed and it now suffers 
from being physically separated 
from Britain. When Mr. Meriyn 
Rees, the Secretary of State 
for Northern Ireland, met 30 
senior CBI industrialists last 
month to encourage them to 
increase investment, be appar- 
ently left relieved that he had 
been able to persuade them 
not to cut back on their opera- 
tions in the Province. 'Their 
point had been that 20 per cent, 
higher electricity charges 2 nd 
inflated, transport costs make 
Northern Ireland a difficult 
economic proposition, and it is 
possible that the Government, 
may decide to subsidise these 
extra costs. 

There are, naturally, some 
optimists who argue that the 
redundancies still in the offing 
will be cancelled out by the 
general upturn in .demand 
towards the find of this year in 
Britain, which, should be passed 
on here by early 1977. F irm i n g 
their hopes on a reflationary 
Budget from Mr. Denis Healey 
next month, same even argue 
that a 1 per cent, rise in U Jv. ; 
consumer demand would neut- 
ralise almost all the demage 
done by lOe recession, especially 
as the textile industry would 
probably benefit first. 


lame ducks policy will continue 
to try " to' prevent more. . eon* 
panics going, to- the wall.. The 
snag is that State intervention 
—with .-the aim of keeping pro 
during units- in - one - piece so 
that eventually they can be re- 
directed- into different, sounder 
industriee-?<*n only.fi® so far. 
In many cases, cash injections 
are. not a feasible solution to 
structural -problems. To put it 
another’ way, there is. ho ..point 
in baiting but an engineering 
sub-co.utractdr i£ the main con- 
tractor is in liquidation. 


Investor 


Evidence 


It is not a view that Mr. Rees' 
economic advisers share, much 
a? they might wish it were true. 
The evidence suggests that, for 
Ulster, apy reflation will be too 
little and too late to stop the 
slide. ' For the first time, the 
Province faces an unemploy- 
ment trend in which it is the 
skilled whose jobs are threat- 
ened. " 

During 1976-77, $100m. is to 
be spent on industrial aid and 
development, and an active 


Ulster badly needs new invest- 
ment And as things stand the 
-British Government is the only 
foreseeable Investor, of any size. 
But creating; new Industry, 
either through the Department 
of Commerce in Belfast or the 
re-named and - streamlined 
Northern Ireland Development 
Agency (formerly the Northern 
Ireland Finance Corporation), 
takes time and the signs'_are that 
even were Westminster wining 
to vote massive funds,' ' the 
machinery would be unable to 
translate them into jobs quickly 
enough to absorb future unem- 
ployment. An Ulster showpiece, 
for example, the £4m. State-: 
owned Stretheam Audio project 
in Andersonstawn that will 
eventually, employ 1,300 people 
after training them, has been 
under construction for four 
years and has yet to place its 
products on sale. So while the 
new Development Agency's 
budget has been started at 
£50m., it will be hard-poshed to 
spend £8m. on new industry this 
year. - - 

To date,. public sector employ- 
ment hgs done much to cushion 
Ulster from the effects *nf its 
industrial rundown. According 
to. a confidential report being 


prepared, •• substantially " more 

than 25 per cent of the work- 
force -jreiresr. on Government 
spending. But wrlh the general 
UJC *MevelIiqR : nuc" of public 
expenditure. Ulster's share is 
.liable to drop visibly by 1B80. 

The big questions, therefore, 
are how deep the British tax- 
payers' pockets , are and how 
willing they are to continue 
-teaching into.' them. In three 
years. Britain's contribution to 
Ulster's- finances has almost 
doubled. The subvention that 
goes to .boost Northern Ireland's 
tax receipts . so Uiat . they 
balance Government spending 
has gone from £3 13m, “in 1973- 
1974 to an. expected levpl of 
almost £60Qra. for the coming 
1976-77 year. In the present, 
climate of British opinion, the 
Northern Iretand ' Office some- 
.times finds it difficult at. the 
.least,' to gain Whitehall's 
sympathy for this support when 
' it. entails cutbacks on Britain's 
own spending. - 


Cash aid 


Despite this rising level nf 
'cash aid. , Ulster's " Loyalist " 
majority sees such- culhacks as 
last week's deEence closures as 
the sign of a phased economic 
withdrawal by Britain. They 
are, of course, obsessed with the 
subject of withdrawal, and 
Whitehall often has to bend over 
backwards to prove them wrong. 
The fact remains,. however, that 
Ulster is an area of diminish- 
ing returns.- Ulstermen rightly 
enjoy a reputation- for being 
quick to work and slow to strike. 
But with an active workforce 
that, at 36 per cent, of the 1.5m. 
population, is considerably 
lower thain Britain’s 43 per cent., 
per- capita output is now only 
three-quarters that on the main- 
land. Once an industrial power- 
house. Northern Ireland is in- 
creasingly a millstone. 
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Letters to the Editor 


Equity 

bank 




From Mr. P Vjggere. .VP. 

Sir, — Little progress seems 
in have been made on the pro- 
posal fur an Equity Bank and 
before any kind of commitment 
1*5 made the prospective partici- 
pants and customers ought to 
look very carefully at the under- 
lying assumptions. 

The concept of an Equity Bank 
derives from a frequently ex- 
pressed view that financial insti- 
tutions are letii^g down industry 
by fairine tu provide the neces- 
sary fresh investment capital. It 
is indeed irue that there has 
been a reluctance to invest in 
industry, but the cause of this 
needs to analysed. 

In recent years companies 
have continued to declare pro- 
fits which appear reasonable, but 
in doing so they have not taken 
proper account of inflation. As 
a recent study for the chemical 
manufacturers has pointed out. 
the companies' average inflation- 
, adjusted return on capital was 
k 4.3 per cent, in 1973-74 and only 
*2.4 per cent, in 1974-75. If proper 
adjustment is made for inflation, 
there arc very few companies 
which can show a satisfactory 
return on capital employed. 

Legislation 

The plethora of legislation in 
recent years has governed mat- 
ters such as price control, health 
and safely work and pension 
! provisions. Viewed individually, 
each one of these may be emi- 
nently proper and reasonable. 

hut taken collectively they form 
a burden of expense that com- 
panies are finding increasingly 
heavy. The assumption for 
several years now has been that 
companies are making large pro- 
fits and can afford to bear the 
hardens which: are thrown upon 
them. This assumption is in 
most cases incorrect, and share- 
holders, employers and em- 
ployees have lived in an atmo- 
sphere of delusion in which they 
believe rhat all is well. 

As one who has feet in both 
Ibe City and ’Westminster I must 
say that I believe the City to 
have Infinitely the better 
antennae and acumen in financial 
matters. The City and financial 
-institutions have held back from 
investment because the ratio of 
risk to reward is unattractive and 
the proper criteria for invest- 
ment are lacking, 
r There are two ways in which 
.the situation Can now develop. 
The proper way is for Govern- 
ment and civil; service to appre- 
ciate that the investment scene 
must be made.morc attractive on 
.9 long term baris, particularly in 
productive industry where labour 
uncertainties have loaded the 
balance against stable profits. If 
this- proper war Is not taken the 
Government wtyj continue to face 
an * un enthusiastic investment 
market and will be obliged to 
bring pressure or cajolery to 
boar.. Investors may thns be 
beguiled into Investing on un- 
attractive terms through such a 
medium as the proposed Equity 
Rank. There is a move to portray 
the Equity Bank as an institution' 
will remedy a defect in the 
free enterprise financial system. 

■ but this is not so. There is 
nothing wrong with the present 
system, which is flexible to 
respond to ail genuine require- 
ments.- The fault lies elsewhere: 
in the underlying assumption 
that the present level of profits 
an industrial investment Is satis- 
factory. 

If the Equity Bank should be 
formed and undertake business 
it is difficult to see how it can 
operate without Government 
subsidy in which case yet another 
distorting factor will have been 
added to our financial and indus- 
trial institutions. 

With Government economic 
policy at the . crossroads this can- 
not be the right time for leaders 


In the financial world to partici- 
pate in such a misconceived 
venture. I suggest they have 
nothing to do with it. 

Peter Viggers. 

Energy. Finance and General 
Trust. 

SI. Cheapside. EC 2. 


Leadership 

election 


From Mr. .1. Cornish. 

Sir.—Frotu start to finish it 
seems likely to take more than 
a week for Labour's three-phased 
preferential election system to 
find a successor to Mr. Wilson. 
Meanwhile, the £ crumbles and 
business confidence bangs in 
Umbo, while Labour politicians 
“ wheel and deal " In smoke- 
filled committee rooms. 

Several questions spring to 
mind. How do the participants 
justify tbeu adherence to a 
form of preferential voting— 
archaic though theirs may be— 
which they deny to the national 
electorate? Surely if they wish 
their leader to be elected by an 
absolute majority in order to 
command maximum support, 
why should ice not seek .the 
same? Why are we expected to 
tolerate a Labour Government 
which got only 39 per cent, of 
votes cast when Labour MPs 
would not . accept their own 
leader on such a basis? 

Would it not be in the better 
interest of all concerned (not 
merely Socialists), if in the first 
ballot those voting were simply 
to number their preferences in 
order— one to six — instead of 
with an “X"? This would allow 
the normal application of pro- 
portional representation by 
single transferable vote to Lake 
Its course and elect the leader 
commanding maximum support 
within about' an hour, rather 
than a week. Or do the 
mathematical talents of Labour 
MPs not stretch beyond the digits 
of one hand? 

Alan Cornish, 

Afoo Associates. 

21. Tennyson Avenue, E.ll. 


central plants that cannot be did and (again inter tilial what .sense of aehievraent by setting 

attempted from the multitude of Mr. Foot’s Bill rightly undoes. and communicating plans and 

chimneys essential with domestic Emotion at the huge power nf objectives, and by monitoring 
gas. oil or coal heating appara- trade unions probably causes and crediting success against 
tus. District heating must and many who support liberty to des- these targets, 
no doubt will conie to this cribe the option to pursue a We believe. in providing oppor- 
L-ountry but how much fuel will closed shop policy as anti- tunities and encouragement for 
wc waste while we grapple wj ib libertarian. This emotion is self-development to sU personnel, 
self-imposed financial restric- perhaps understandab 1 ?. but the We beKeve In promoting from 
lions, often artificial V root of the trouble-bunion within wherever this is practical. 

Your- paper has noted the need power — is a different matter al- We recognise the importance 
for a National Fuel Policy. This together.' In fact, this power of the continued development of 
's essential and it must put the itself can be traced to f other) our group. We contribute to this 
Tuel saving potential of district non-libertarian policies. Trade by sharing technology and com- 
j-cheines into the right perspee- unions are Hteraliv shored up mercial knowledge and by en- 
live. District heating must come bv a panoply of direct legal couraging the exchange of 

as a result of national policy not privileges (and by the State personnel. We are most likely 

private enthusiasm. monopoly of the currency, ire- to be able to “stick to our 

M. H. Joyce. quentlv debased to meet union principles by preserving our 

14. Homefield Road. Radlett. demands). '..If the' words "trade independent-* as a private corn- 

union" were deleted from the pany. Thus, we bedieve it 
Statute Book a truly neutral essential to finance our growth, 
bargaining position would exist. ’ -Perhaps personal . initiative 
Emplovers would be free to could be tile, key 4o achieving 
e I negotiate 'TOO per cent, non- the improvements which all of 

IU6IS union membership" agreements us so earnestly and urgently 

as well as dosed shop .agree- need. 

from Mr. P. Bassett. ments and I have no doubt that F. W. Price. 

bir.—\ our report iMarch In mjinv WDU i^ sui-ceed in doing Mount House, 

of the South of Scotland Flee- X 0r would union Pip* tfoo*. 

tndty Board s feasibility study 1Tiem t, ers suffer, for. perversely. Hoaiemere. Surrey. 

for district heating in «<lasguw h resu ] t 0 f trad* union ^ 

appears to reveal an example of ha been i ovrer standards /N „ • - 

&gw«5MWi EaJ&s.- sue ? rganls 1 f“ n5 

sssttsajs-ags irK-ttSA-Sr for small firms 


Herts. 


Waste of 


GENERAL 

Mr. Andrei Gromyko. Soviet 
Foreign Minister, holds talks with 
Prime Minister prior to lunch, at 
10, Downing Street, and will later 
be host at Soviet Embassy dinner. 
Presidents of Mozambique, 
Tanzania . and Zaire meet in 
Lusaka to discuss their strategy 
towards Rhodesia. 

TUC General Council meets. 

Department of Employment, 
and Machine Tool Trades Associa- 
tion give evidence' regarding, 
public expenditure on Chrysler 
U Jv. to House of Commons Select 
Committee on Expenditure. 

Mr. Roy Hattersley, Minister of 
State, Foreign Affairs, gives 
evidence on fishing problems and 
200-mile limits to House of Com- 


To-day’s Events 

mons Select' Committee on 
European Secondary Legislation. 

Mr. Roy Jen Rios, Home Secre- 
tary,: meets HP’s .. Freedom of 
Information committee. Home 
Office. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
international trade.. Motion on 
financial assistance to industry 
(BP Chemicals International). . 

House of Lords: Debate on law* 
concerning obscene publications 
and indecent displays. 

COMPANY RESULTS '. 

Dawnay Day Group: (half-year) ; 
Ladbroke Group. t full year). News 


International (full yean.. Rock- 
ware Group (full year). Sloimh 
Estates (full year). Tube Invest- 
ments full yeari: - - . 

COMPANY MEETINGS 
' BuDough, 20. Cannon. Street, 
E.CL, 10.15. Crescent japan In- 
vestment Trust. Edinburgh, 12. 
Dunfdrd and Elliott. Savoy Hotel. 
W.C," 12. Greenfriar Investments. 
U. Austin Friars, E.C. 2.45. ' 
Imperial - Metal ' Industries. 
Birmingham, 12. Kenninc Motor, 
Chesterfield. ■ )2. Scottish Ameri- 
can Investment. Edinburgh. II. 
Scottish ' Mutual . Assurance 
Society. Glasgow. - 12.15. Standard 
Trust, Winchester House. E.C~ 11. 
Throgmorton Trust, 25, Milk 
Street- E.C.. 12.30. Whiltingham 
(\Vj r Wolverhampton. 4. 


that large-scale district heating ? p Arthur 
could be implemented without a o ‘ 

Government-backed investment IJjgSSL 
programme comparable in . 
magnitude to thos* of the large utrn ’ 

nationalised industries *uch as ~ » ., 

electricity and the Post Office. Nllf'VPVinO' IllG 
The whoie'point that is being T ^v & 

so woefully missed in studies of rmnlrorc 

this kind is that district beating UOIl^SIIlOliCrS) 
is aimed at consenrirtg fuel, in From JlT5 A- vVol/e. 


From t?»e National Organiser . 
The National Chamber of Trade 
Sir, The announcement 
(March 15) that yet another small 
firms and self-employed person's 
-association had been formed will 
add tp the difficulty of persuad- 
ing Government departments and 
Ministers to take seriously the 
very - real problems such busi- 
nesses face. A few years ago, the 



District 


attempt to reduce our rate of more even iy distributed follow- seem to be as many organisations 
consumption that your ‘ en- ^jj e recent survey which for small firms as there are small 
ihusiasts for laree^cale district s h 0WS jo per cent, occupation of firms. 

heating schemes are shouting smoking per cent. Without seeking to initiate an 

themselves hoarse. It is fuel occupation of nou-smoklng seats, auction may I po’nt out that the 
that is the rea! wealth, not oound jj av j suggest it is not the National Chamber . of Trade 
notes, and of course we must be portioning of the seats that has includes 3504)00 small firms: and 
prepared to spend money to save ^ use ^ gjg ja e g er number of non- that its relationship with Govern- 
n - . . ‘ _ „ . Smoking seats to be occupied, nienr departments is no less effee- 

Above all. we must not fall but the fact tfiat many smokers tive than that of the CBI? So 

into the trap or trunking tint wc p re f er t 0 travel in the clearer f a j- ag retailers are concerned, 
can afford tn continue to wasi.e atmosphere of the non-smoking since tbev were specially men- 

iwo-thirds of our Fuel reserve units Honed In' the report, the CBTs 

in the belief that when it n» a,i perhaps there should be small' firms department — even 


heating 

F rom Mr. M. Joyce 

Sir,— Your Science Editor re- 
ports (March 17) that the 
Glasgow’ Pinkerton power station 
district heating proposal has 
failed to ' meet the required 
Treasury rate of financial return 
and that this will be a blow for 
“ enthusiasts ** for such schemes. 

It is not possible to comment 
on this project in particular with- 
out detailed knowledge of the 
report or of the constraints that 
were imposed on those who made 
the study. What is appropriate, 
however, is to comment on the 
impression glveu that district 
heating is a matter for enthu- 
siasts or indeed that the worst 
effect of an adverse report would 
be a personal blow to 'such pecu- 
liar people. There are a number 
of points to be put alongside one 
another in this context. 

Buildings will be heated in 
winter and domestic hot water 
will he consumed. Even in to- 
day’s economic circumstances we 
cannot reasonably foresee a 
lowering of desirable or actual 
standards. Similarly, we cannot 
foresee any backward movement 
into environmental pollution, 
more likely a continued improve- 
ment. Thirdly, as your columns 
often tell us. there is a limit 
to the world's supply of . fossil 
fuels- 

Setting aside financial argu- 
ments, there is no donbt -that 
large central plants have a 
higher thermal efficiency than 
individual appliances they can 
replace. Where waste heat from 
power stations or incinerators is 
available the thermal arguments 
are even stronger- 

Pollution control is possible in 



by no means clear: there are i3 Bromerton Street, 
very real problems standing m cheiseo. S.W.3. 
the way of nuclear development ’ ' _____ 

for which there are at present . 

no solutions in sight. It ! s not \Z|po||C nt COPIS1I 
even certain that we ever shall .‘ficaua 
solve these problems. 

We certainly have no righ' tu- 


change 

day to b e mortgaging the °n<?r<v From 1Ir F 
supplies of future generanons. sir,— Mr. Rogaly (March 17) 

but this is j“St whsit we are remimjg U5 of the detrimental 
doing and as fa"t as we can. aspects of social change since 


businesses in general and re- 
tailers in particular have been 
well and truly, served by the 
N.C.T. for aver 79 years. 

J. H. Stevenson.. . 

Enterprise Bouse. 
Henly-on-Thames. Oxon. 


Peter M.- Bassett 
71 . Alban?/ Jtfan.-dons. 

Albert Bridge Road, SW.II 


Profitless 

aspects of social change since nrftCTinritv 
1964. Whether these more than 


Libertarianism 
and unions 

From Mr. T. Arthur. 

Sir.— The word “libertarian 


offset the benefits must remain Frorix Mr. D. Natmch 
a matter of opinion. It is an Sir, — 1 would Uke to reply to 

over-simplification to attribute the -letter from Mr. H. Woolf 

the degeneration to governments (March' 20) in . which he claims 

we have had although clearly that exporting during a period 
they are not blameless. Of far of . devaluation is a^ prime ‘ex: 
greater importance is that if we- ample nf “ profitless prosperity.'’ 
wish to improve our society then The key statement in his letter 
each of us should make a eon- was: “Recently we .imported raw 
scious effort to this end. materials at a rate of S220 to 

,, utr. In the company where 1 work, the £ which, after, say, a lapse: 

creepmg over the years employees have of six -months for conversion 

doubt became hbera l policies eVQ i ve< j a philosophy which into manufactured goods, will- be 
are now recognised as anything guides us in our enterprise; sold— to reflect a rate probably 
but liberal. ^But it looks as if based oh decency and Christian less than 81.95.*’ 
libertarian soo ° charily we believe that our' Now there is no. law which 

similarly abused, judging by the working lives and those of our says that because sterling has 

journalism of the past Few [amtiies are directly enhanced been -devalued British " goods 

while obviously the effects are must be reduced in price on the 
..Tb?* la , no c ° n ", lct between more widely spread. world market in terms of$s, DMs 

libertarianism and closed shops. Our prime motivation is to or whatever. Therefore the effect 
provided that the closed shops achieve customer satisfaction at of devaluation Is precisely, the 
are freely negotiated in the mar- a profit, recognising that this is opposite to what Mr. WooM 
ket. Many employers nave essential for our future progress stated- The real position is that 
insisted for years that new era- and success and, hopefully, more we have imported raw- materials 
ployees enter the company pen- generally beneSciaL at a cost of 45p for one dollartt 

sion scheme, similarly some tuay We believe in Fairness and worth ind 'will be able to- export! 
insist that employees join a honesty in our dealings. The the manufactured goods at a** 

particular union. basis is a “ fair day’s work for price which, allows 3lp for every 

What is not libertarian is to a fair day’s pay.” Furthermore, dollar's worth of raw materials 

enforce, by law. an employer to as a body we should aim at which -they contain, 

alter the conditions of employ- achieving happiness at work by D.- A. Natusch. ■ . . 

ment he wishes to lay down, a genuine concern ' for one Pine Croft 

That (inter alia) is w-hat yir. another. . Bridge HzK. . 

Heath's Industrial Relations Act We are ambled m creating a Belper, Derby. 



Next time someone 

suggests you put 
ad your advertising 
on TV, ask if he’s 
read this booklet. 


The booklet is.^ published by ^ the Press . 
Communications Research Committee. 

Its message . is clean : ^ 

If you put all your eggs in the TV basket 
you may not influence those people who 
donTwatch much ITV. 

Light ITV viewers^ as they’re called. 

They’re the people who "watch around : 
seven hours or less per week. An hour 
per day perhaps. 

They’re a numerous brefed; 3 3. of. 
the adult population at the last count • 

Now it so happens Radio Times ' 
reaches 27% of those light viewers. 

And cost effectively. -‘ 

If you’d like to see a copy of the 
• booklet please phone 01-580 5577, 
Extension 32361 . 

BBC P&blleaf ions. '35 Maryiebonc High Street, London W1M4AA. 


( HC VAR&luN 19 t*.iunei<i 7 ? Weigh [ of . 
JTY viewing hSbr 
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COMPANY NEWS + COMMENT 


Improved outlook for Turner & Newall 


ANNOUNCING profits and di» i- 
dend for 1975 in line with the 
forecast in -the February rights 
issue, the directors of Turner and 
Newall stale thai U.K. prospects 
are better than at this lime fast 
year, and demand for most £. r oup 
products is expected to increase 
durins the year. 

Overseas, although there arc 
political uncertainties in some 
areas, prospects are in general 
{rood for the group's subsidiaries 
and associated companies. 

Sales increased from £235. 71m. 
to £2.i7-26m. in 1&7.1, and pre-tax 
profit amounted to £21.61 m_ com- 
pared with a forecast of not less 
than £21. 3m. and with 121.48m. 
for 1974. 

The dividend is stepped up from 
7.36p to 8.2 17p net per £1 share 
as forecast — the maximum per- 
mitted— with a final of 5.217p. The 
new shares do not rank for the 
final. Stated earninas per share 
were 15.76p against 15.1 tip. 


HIGHLIGHTS 


Almost doubled profits at A.P. Cement, reflecting cement 
price increases, pushed the shares, a strong market of late, a 
further 7p higher. The sharp increase in profits at Stone-Platt 
reflects a combination of higher volume, loss eliminations 
and currency gains. Completing the Lex column is B1CC which 
is raising £20m. by way of a rights issue on the basis of one- 
for-five at 87p. United Newspapers’ margins continue to be 
eroded and profits are 32 per cent, lower while the figures 
from Turner and bewail are more or less In line with pro- 
jections made at ihe time of the rights issue. A strong per- 
funnance in the pump division together with loss eliminations 
in building has helped Weir Croup achieve record profits. 


on '■-ales of imcslmenls 
staled. 
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1974 
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1SU32 
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European sales . 

Overseas 

Total tales ... 257-25* 23S.7D7 

European prpht .. . . 9.2*:: I2.J7I 

Overseas pram . .. • 1 1.250 n en 

Total profit' 20.49- 2 1 992 

Share associates . . . i».9s*a 2 >■« 

Net finatu tnc ebarxe-s 3 w l 5.274 

Pre-tax profit 21,611 2L*n 

Taxannn- WII* 11 frW 

profit 15.“T* 70 45)1 

F.vtraordmarr debits I..W it Tto 

Minorftles I 2*0 72S 

Attrihiiiablc s fi’2 1 1.4 M 

Dividend 3.242 4-524 

Retained . 2.420 <1.116 

" After deprrcialinn rr.^TTi « E6.11n;. ■. 

- I .K. ta\ <£<M>n'? omi::e<t> 'l 91* ■riftJI' 
overseas £5 513 <15.412'. assoeiatcs 

<n.53Pi. 

r Credits 

Direct exports from the U.K. 
increased lo £54.fim. f 146.7m.). 

.lus foreshadowed the U.K. per- 
formance in the second half, when 
trading profit was £3.7m., was sis- 
nificamly better titan in the 
depressed first half. 

The subsidiaries abroad per- 
formed « ell despite a prolonged 
strike at Bell Asbestos Mines. Had 
this strike not occurred, the 
directors estimate that trading 

profits of overseas subsidiaries 
would have been at least £2. 3m. 
higher. 

The. assoriated companies re- 
ported substantially improved 
results. The two largest — Cassia r 
Asbestos and Certain-teed Pro- 
ducts — accounted for the major 
part of the increase. 

The net extraordinary charge of 
£1.4m. derives principally from a 
provision- for exchange losses on 
foreign currency loans, the group's 
share of provisions made by 
Certain-teed Products for losses 
on disposal or closure of its 95 
per vent, owned real estate sub- 
sidiary' partially offset by profit 
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i.'urrcni ess-s* 

Total 

Short-term H- t.: . 

other current labilities 

Xit assets 

Debt 

Deferred |J - 

Minority micros* ... 
Stoct holders' interna 


1975 

DVW 

SJ.ON 

rsj~ 

1 "1.076 
285 723 
% 41** 

J9.435 

200.346 

4SJC6 

10.229 

3.971 

135.220 


il is 

1374 

am 

S7 9S4 
23.TU 
124.927 
2a£J4fi 
12.4S2 
55.031 
ltt.713 
■M.K9 
S.28* 
5.DH 
127.404 


• comment 

The summarised balance sheet 
issued with the Turner and 
New all results statement con- 
firms that the group was thinking 
terv much for the longer terra 
when it launched Its £20m. rights 
issue last month. Debt felt from 
£39.4m. to £ 54.8m. o\er 1975. and 
declined from 45 to 39 per cent, 
ax a proportion of shareholders* 
funds. The results themselves 
are much in line with the issue 
time forecast, but with the addi- 
tion of a fairly encouraging 
pointer io prospects. Qoe 
recovery area, plainly, is Canada 
where "the mining strike cost 
d. 3m. last year. Elsewhere the 
plastics activities, after a rough 
lime, have shown a sustained 
recovery* for four or five months 
now. The auto components busi- 
ness has also strengthened, both 
in the replacement and original 
equipment markets. But the 
buildinc materials side is 
exoected 10 stay flat this year. At 
I5fip the shares offer a yield of 
8.4 per cent. 

Tomatin 

downturn 

AS EXPECTED, pre-tax profits of 
Tomatin Distillers, at £507,822 for 
1973. are down from the record 


COUNTER-INFLATION 

ACT 1973 

The Treasury have given consent to the declaration by the following i 

companies of dividends of the total amounts specified 

For the 

financial years ending on the specified dates:. 



Alfred Clough Ltd. 

Scoke-on-Trent £73.750 

1. 2.76 

Allied Insulators Ltd. 

Stoke-on-Trent £256.154 

3 i. 12.75 

Nigerian Electricity Supply 




Corporation Ltd, 

London WC2 £156.068 

29. 2.76 

Tate & Lyle Ltd. 

London EC3 

£7.804.723 

30. 9.75 

MFI Warehouses Ltd. • 

Wembley 

£198.000 

29. 5.76 

Horizon Midlands Ltd, 

Birmingham 

£174.818 

30.1 1 .75 

Spirella Group Ltd. 

Manchester 

£899.502 

30.11.75 

Arcolectric i Holdings) Ltd, 

West Moiesey £41.750 

31.10.75 

Scottish Television Ltd, 

Glasgow 

£103.500 

31 12.75 

Willows Francis Ltd, 

Bolton 

£9.785 

30. 6.76 

Spencer Clark Metal Industries 




Ltd. 

Sheffield 

£B9,786 

30. 9.75 

Gilletc Brothers Discount Co 




Ltd, 

London EC3 

£409.213 

31. 1.76 

Allen Harvey & Ross Ltd. 

London EC3 

£463.207 

5. 2.76 

Barrow Hepburn Group Ltd. 

London Wl 

£764.228 

3. 1.76 

Pentos Ltd. 

London Wl 

. £755.907 

31.12.75 

Leonard Fairclough Ltd, 

Northwich 

£1.156.836 

31.12.75 

. The Sceetlev Company Ltd, 

Worksop 

£3.459.499 

31.12.75 

Kleinwort Benson Lonsdale 




Ltd. 

London EC3 

£2.589.042 

31.12,74 

United Biscuits 1 Holdings) Ltd, 

Isleworth 

£4,191.808 

3. 1.76 

Shama Ware Ltd, 

Manchester 

£59.333 

31.12.75 

Beradin Rubber Estates Ltd. 

Sevenoaks 

£41.980 

30. 9.75 

Davies & Metcalfe Ltd. 

Romrley 

£34.721 

31.12.75 

United Industrial Company Ltd, 

Leeds 

£10.000 

30. 6.76 

Published by the Treasury 

as required 

by the above 

Act 


£959,165 of 1974. Earnings per 
25p share are shown as 3.S3p. 

First half profits, cut from 

£333,739 to £243.044. reflected re- 
duced demand for fillings due 
to liquidity problems of bonders 
and the directors warned that 
unless there was a revival, there 
would bo a material reduction in 
profit for the full year. 

The final dividend is 1.8295p 
net making a total of 2.4395p 
against an equivalent 2.2S8p io 
1974. 

The chairman, Mr. TS. .S. H. 
Callingham, says that due to con- 
tinuing liquidity problems in the 
industry production of new 
whisky had fallen to about 2.5m. 
proof gallons in 1973 compared 
with 3.15m. the previous year, 
and that in the circumstances the 
profit is “ satisfactory although 
disappointing.'' 

Investment in additional pro- 
duction at the distillery' was now 
complete and the group- is in a 
good position lo take advantage 
of a revival in the industry'- Un- 
certainties make it difficult to 
forecast profits for 1976, says the 
chairman. 

J. I. Jacobs 
£2m. ship 
sale loss 

SHIPOWNERS, tankship brokers 
and managers. John L Jacobs and 
Co_ reports pre-tax profits up 
from £1.460.536 to £2,461.646 for 
1973 after a fall from £1.02ni. to 
£ 0.75m. in the first half. Turnover 
for the year dropped from 
£4 .29m. to £3A5m. 

After tax of 1152m. against 
£0.79 m. and a loss of £2,096.641 
on the sale of m.v. Teakw ood 
there is- a deficit of £1,152.162 
compared with profits of £665,564 
for 1974. 

The net loss for 1975 is staled 
after allowing for profit an said 
of vessels other than m.v. 
Tramvood of £1.553.768 and a 
release of provisions against 
investments of £28.075 tIlOS.376). 

Ea mings before the ext ra- 
ordinary loss are- shown to be up 
from 2.S9p to 4.1 p per 20p share 
—after the loss there is a deficit 
of op per share. The final divi- 
dend is 1.05p net for a total of 
l.505p against 1.3I9p. 

• comment 

John I. Jacobs image as a ship- 
owner underwent a considerable 
chance during 197.1 when the 
group sold off four of its six 
vessels. For a shipowner these 
sales must all rank as extra- 
ordinary items and it is interest- 
ing llial Jacobs has chosen to 
treat the loss resulting from the 
Teakwood sale in -this way but 
not the profits deriving from the 
other sales. Excluding the latter, 
profits Are 38 per cent, lower 
before tax at £906.000 with earn- 
ings per share down from 2.9p to 
I.9p which leaves the dividend, 
yielding 9.6 per cent, at 23p, 
covered just one-and-a-quarter 
times. The group's two remaining 
ships, the 25200 dwt Hollywood 
and the IJ871 dwl Silvermerlin. 
are both working on profitable 
charters at present but the group- 
is now leaning much more heavily 
for profits on its broking interests. 


Profits from here must have been 
depressed last year, particularly 
since the broking side :> large!) 
involved with The tanker sector 
but Hit- group's cish resources 
are very strong— following the 
recent ship sales they man be 
well in excess of £6m. compared 
with a market capitalisation of 
£3im.— and it now seems much 
better placed to survive the 
current shipping depression than 
most 

Downturn at 

United 

Newspapers 

AFTER FALLING from £2.75 m. 
to £l£2m. in the first half, pre-tax 
profits of United Newspapers 

finished 1975 down from £3.3 m. to 
£3,61 m. 

Earnings nre shown to be down 
from 43.5p to 20.4p per 23p share. 
The dividend is lifted from 
10.66 ISp to the maximum per- 
mitted il 2779 p net per share with 
a final payment of 62779p. 

The chairman. Lord Barnetson. 
reports that turnover rose by 
over It) per cent, to £35.4Sra_ 
reflecting higher revenue from 
newspaper sales and advertising, 
but this was more than offset by- 
cost inflation in wages and raw 
materials. the result being 
narrower margins. 

At the year-end. cash resources 
amounted to £6.414,000. 

During the last few weeks of 

1973. trading conditions showed 
some improvement. This upward 
trend bas gathered momentum 
during the current year, members 
are told, and at the end of the 
first quarter profits are *" signifi- 
cantly ahead “ of the correspond- 
ing period of 1975. 

• comment 

United Newspapers* margins con- 
tinued to be eroded by ros;-* la*l 
year with pre-tax profit.*' down 
another 32 per cent. afiur the 
24.4 per cent, decline in 1974: the 
group is now earning only half 
the profits it made in 1973 
although turnover has risen by 20 
per cent. The key factor in the 
industry now, however, is whether 
the prolonged, decline can be 
arrested this year and for UN this 
is beginning to look possible The 
** significant ** profits improvement 
in the first quarter would help to 
offset the moderate paper price 
increases projected for Stay and 
although advertising volume 
remains static, revenue both from 
the display and classified areas 
has improved in the past nine 
weeks, in the past 15 month, the 
pace nf increases in wage* and 
other costs has also slowed down 
and meanwhile, cash resources 
are not greatly reduced from the 
£6.9m. level of last year The 
shares rose 4p yesterdaj to 2S2p 
to give a yield of 6.3 per cent, 
covered 2.7 tunes. The p e is 9 
compared with a sector average 
of nearly 12. 

IBM U.K. 
sales & profit 
growth 

Group turnover or IBM United 
Kingdom Holdings increased by 
14 9 per cent, to £39Cm. in 1975, 

Orders did hot match the 
previous year's fi cures, but 
revenue reflected a high level of 
installation of equipment, much 
of which had been ordered in 

1974. the directors slate. 

Exports of goods and services 

rose to £J7Sm. from £161m., with 
a slight improvement in export 
profitability. But the profit level 
on home sales was reduced by- 
cost inflation which was not fully 
reflected in price increases. 

ProBl was £7 2m_ compared with 
£60m. After tax of £41m. f£37m.}. 
net profit was £31m. t£23m.i. 

■ Investment in fixed assets 
totalled £30 m. against £4 3m. 



The 'Financial ^ 


Berry Pacific 
introduction 


The pros-pcctu-i i.* published District Council ti'im.), Arfon 

to-day In o«:r.ec::on uitli an intro* Borough Council t — i m. J , Clyde 

dactiOR of the -hare capital of bank Di*iric< Council • f-EJro.) 
Berry Pacific Fund, comprising London Borough of Newham 

i.0S5i79 SI'S I ‘■•haro.*. Berry iSjni.i, Borough of Scunthorpe 
Pacific is incorporated in i£lm. I. Cheltenham Borough 

Bermuda as an open -ended invest- council {£»m.i, Bcicricy District 
ster.; company, which may is.mjc Council i£?m. i, London Borough 
and redeem its -h.-ires on a of Camden i£lm.t. Central 
reguiar ba*i* by reference to it.’ Regional Council l £ frn. ). Hamp- 
net value. * shire County Council l£lm.}, Lily 

Primary investment objective oT Lincoln dim.). -Strathclyde 
will be to achieve capital growth. Regional Council flljm.), and 
and the policy will be <o :rve.*l Corporation of London t flirt.), 
funds mainly in a portfolio of Llanelli Borough Council and 
cqii .'tv and convertible *'.vur;*5cs Vale ot Glamorgan Borough 
listed’ un ?hc Japan*. *e Stock Council are each railing fjm. by 
Exchange.^. Current income i* nor the l-wuc of 10i per vein, bonds 
con*idcrerf important in deter- due September 2S. Mu- 
mming the investment potiej.. 

Berry Pacific .* nanagfd by 
GT (Bermuda* v.hurh has dele- 
gated the day-to-day im col- 
mem management to GT Manage- 
ment (Asia i which specialise*- m 
iniestment research and manuce- 
men; in the Pacific region, and is 
based in Hor.$ Kong. Both the 


This Advertisement complies h ith the requirements of the Council of The Stock Exchange. 
It Joes not constitute on offer of or an hrvifation to subscribe or purchase any securities. 



Norpipe A/S 

(Incorporated nndcr the Lav om .iksjeselskaper 1957 of the Kingdom of 'Norway) 

U.S. $50,000,000 9 Vs. per cent Bonds Due -1 986 
Issue Price 99% per cent 

Under the terms of a throughput agreement signed in connection with the financing of the Ekofisk Transportation System, each 
of the follow ing companies, together with its affiliate holding shares in Norpipe A.'S, will be severally obligated to provide its 
proportionate share of funds necessary to pay the principal of, premium (if anyj and interest on, the above Bonds: — 


Phillips Petroleum Company 

AGtP S-p-A. 

Entreprise de Rechcrches et d’Activites Petrolieres 


Petrofina S^A. 

Norsk Hydro as 

Compagnie Franchise des Petrolcs 


Sodete Nationale des Petroles d* Aquitaine 


The following are the Representatives of the Underwriters of die above Bonds 


First Boston (£urope) 

Limited 


N. M. Rothschild & Sons 

Limited 


Credit Suisse White Weld 

Limited 


Banca Commerciale Italiana Banque Bruxelles Lambert S. A. 

Banque de Paris et des Pays-Bas Kredietbank S.A. Luxembourgeoise 
The Nonvegian Banking Group for Petroleum Financing 
Society Generate de Banque S.A./European Banking Company Limited 
Swiss Bank Corporation (Overseas) Union Bank of Switzerland (Securities) 

Limited Limited 

Tbe Bonds constituting the above issue have been admitted to die Official List of The Stock Exchange in London. 

Particulars of the Bonds and of Norpipe A/5 are available in the Extel Statistical Service and may be obtained during normal 
business hours on any weekday (Saturdays excepted) up to and including 7th April 1976, from the Brokers to the issue:— - 

Cazenove & Co-, 

12 Tokcnhonse Yard, London, 

EC2R7AN 

24th March. 1976- 


BICC £20m: 
rights 

BICC proposes to raise £19.95ra. 
managers and Investment manu- b of a ri:;hLs issue |f> ^ are . 

?ers are suos.-dianc^ of holders registered on March 3, on 
Management, j Lond on-pa sod in- lhc . basis of onc-Ior-five. at 87p 
vestment company. pL>r ^hare. The issue is under- 

For l . J\. exchange control pur- wr j lIcn by Morgan Grenfell and 
noses, the shares v.i:. be regarded Co 3nd brokers are Cazenove 
as foreign currency securities anc[ q, 

and so U.K. residents win be T|h . Boartl inn> iders it de«r- 
liaofe to pa) t<ie .me*. mem cur- a ble to raise further permanent 
reney premium on purchases, and finance iD order t0 Slr ensthen the 
will subsequent* ue required to ba ,. ini . c sheel . Follow m S this 
surrerscr _o per cen^. of the k slie the company will be better 
premium i. the shares are sold p j 3cct | f0 additional finance 

or redeemed. both for its existing business and 

Berry Pacific ? net asset value j- or development and expansion 
per share has crew o from S10.OS at htimL . and overseas. 

« J “-‘- t:*} BICCs bank borrowings in the 

March JO. l r <o A* th^ invest- u,K. were considerably reduced 
men: policy is based upon capital durinc 1975 parUy as the result 
growth me .ncome on invest- Qf 3 deliberate policy to improve 
ments has been, and is I.kelj to C3S b (j ow an d also as a result of 
continue to be. low. However. , b e lower level ot activity and 
rhe director? have decided that in educed costs of copper. Such re- 
future it v *.: .jc their policy to duciion in borrowings, it is staled, 
distribute me v.ho.e of me fund s cannot be expected to continue, 
income to shareholoers. uruess it Proceeds of this iv»uc will pro- 
is aonormal.y mch due to 3 Urse vide for the capital expenditure 
interest return should the funds needed to maintain competitive 
oc holding a *uojtantia, prnpnr- 0 fficiency. For the current year 
non nt liqa'd a.>*e: s. D.iidends lfje t .b a j rm jn stales that ax an 
will normally be paid in October industry they laq behind any 
and March. general recovery m the past, and 

Broker, to me inirodueuon are B1CC ls - read> - ar id well placed 
Cazer.ove and lo. i n a j[ respects to ukc full advan- 

tattc of die expected recovery.” 

comment The new shares will not rank 

Apart from beinq optimistic about £1* 

, r , snpr . { 0 r .up -Pacific share proposed ror the year tiha. 

tesin" P stockmirkeis — Japan In lbc absence of unforeseen cir* 
Aspeciallv— -the m'ana-ers of %e t-umstances the directors expect 
pecutl the a„e s ® to maintain a total for the current 

SKiuT’lS? 55u»S"; *SSS >o.r p a»«.un«n S ..o UIp -el W r 

Exchange listing. One is that sn 2.r~ ... ...... _ . l 

under the new regulations for T ^ c 

insurance companies the latter 
have more difficulty in investing 

in unquoted assets and a London « n?**!!? HS!V"%ho 

listing is useful from lliis angle. ;“ h ^ f, | T ^ .'ih 0 h^wn 

Similarly. U.K. institutions in ^ares which would hate been 
general -»-efer to have Quoted off rred lo these holders will be 
«™m,y to use* as hackjn?°for *o<tf for Ihrlr bonalll ,ta premion. 
foreign currency Joans. Ho\%ever. can be obtained. 

Berry Pacific does a sterling 
feeder fund for the u<e of the 
U.K. investor, currently amounting 
to 37 per cent, of the main fund's 
total valne. Since it is an open- 
ended Tund. Berry Pacific shares 
are quoted at asset value. 

Particulars, Pages 12 and 13 


See Lex 


Norfolk 

Capital 


WEST SOMERSET 
RAILWAY OFFER 

Application lists will open this 
Friday in connection with the 
offer or 650.000 Ordinary lOp 
‘shares in the West Somerset Rail- 
way Company at lUp per share. 
Acceptance of applications is con- 
ditional upon the minimum sub- 

script ion of £32.000 being sub- 

An apipication has been made bribed before ilay 5. 

quotation 10 ^? the issued cajital ‘S SSSnSflnSSld S 

request of the company because Purnose of ^ s< <lie j s t0 P n>- 

wt-re then bem„ .acquired. ^ und tbe reopening, which the 

i^cinh « h rhafr^nan directors estimate will amount to 
Mr. Maxwell Joseph as Chairman £32 000, including the eosts of 
and Mr. David James u Unap. roJJj ^ock. buildings and 

SS-SnriioHoo .«H*^fS?ii» "S char " es under the Running 
hotels in London and e *-*ht in Uu- p owers Agreement still being 

provinces, has shops and oflice de- v.-i,h BR 

nffln > hl£* nl?f oF^hP^celeston ll is ex P ectrd that ar, y dividends 
oGBce block, part of the Ecc eston w|1] ^ pa5( , in respect 0 f the three 

Hotel complex is currently under- years e ' ndin ., July 31 1fl78 and 
U b }he directors cannot give any re- 

“n Pl ?« r&pumtar SO dWdenS'" Pr ° BtS 

ono C Tq 74 rhp'^roun Applications should lie sent to 

j^ U in - V 74 the secretary at" 16, Elm Grove, 

turned down into a loss of Taunton somerset 
£153,000. though profits recovered Taunton, aomersei. 

to £46 000 before tax to last HARTLEPOOLS 
.September. 

Throughout 1975 the company WAlfcK 
states that the industry faced a nartlepooLs Water announces 
difficult period, but in the current j b at in respect of its offer Cor sale 
year it is hoped- to improve profit b v tender of £liu. of 8 per cent 
margins. Borrowings are substan- Bedeeraable Preference Stock, 
lial in relation to income — at jggj. applications were received 
February' 27. Norfolk had an out- f 0r £>.431.200 0 f stock. The lowest 
standing overdraft of £5. 3m.. morl- price to receive partial allotment 
gage stocks of £284.000 and mort- was £99.05 and the average price 
gage loans of £501.000. Lt is hoped obtained was £99.41779. Dealings 
to pay a dividend of 0.2p per H -jjj B t ar t to-day. 

Ordinary share for the year ended Brokers were Seymour. Pierce 
.September 1975. In 1973 the divi- and Company. 

dend was 0.875p per share but 

since then has been at a rate T7 _ _ 1 
of OJJp for the past two years. 0CQCX 

' The Issued capital of Norfolk is 

£586.239 in Ordinary 5p shares and Feedex has merged tbe activities 
£79,769 in “A” Ordinary 5p shares, of its two feed mills into one 
Brokers arc Joseph Sebag and Co. subsidiary company, under the 

name of Feedex Q Feeds. 

9 comment Operation of tbe mills, at 

Beverley and Burstwick. as one 
Norfolk Capital Group is a company, is expected to produce 
different animal from its suspen- savings in production, transport 
sion in June, 1973 following its and administration, while lraprov- 
acquisition of the hotel interests ing service to customers, 
from Kensington Palace Hotel and 
Associated Hotels. The poor 
performance of the hotel industry 
since then has probably held up 
the requotatlon and even nnw| 

Norfolk's indications for the 
current year are not particularly 
optimistic, and with interest 
charges of £460,000 last year it 
will be looking bard to reduce 
borrowings, by selling or letting 
assets- currently being renovated. 

The suspension price of 53p gives 
little indication of what dealings 
may start at next Tuesday, for no 
doubt there has been a build up 
of potential sellers over the past 
two and a half years, and It will 
take time for the share price to 
find its feet. 


DIVIDENDS ANNOUNCED 


Daw - CWnr. 'Total ^ 
'•* of - *80ndra£ for . 

payment, div. yea? 


*C tat. ;-lk. Uar3K ::1.03 •»/ ~ j 
mi .CpMentvftia, -, - rlUr t? ' ira w w' -- , 

9 .i.i.riMi.V 'fl.-J Juftel ' , « 'fts'. i :.j 


-July 1 -aj*^ 

iJ* 

f - April 30 *3^ 

• April 34 
AUg,. 20 


AM ’ 
i-a. 


. Current 

... . 

A. R aneirente 1st ;-L65 

Assad. Portland fam tt it . 

Brltfah Hohatr , ^ ^ 

Brown Brothers . 

Cons. GoM Klekta 

Carton Cooper 2M 

J- L Jacobs 

Ricardo and Co. *1J» 

Rfrtrvfcw Rubber Sift) 

Scot, fflet Prop, i«L W 

Stone- Platt 1^ 

Tomatin DtetUlen L53 

Turner and Newalf S52 

United Newspapers - 9^8 

Hany Vincent T55 

Watmooths 1417 

Weir Group Sdt 

Dividends shown penes per share net except vhaTO othanvfctu 
■ * Equivalent after aifewisp- te scrip ’ isenc-. tOn « 
increased by rights and/or acqi^tion tesues. (a) Gross Ahrp< ■ 
—cents per dxare.;- ‘ ' ...V :. ;• ' * 

\i ■■ '< ■ ' M I H' l ' l M . 'wV ■• ■ i l jl ll wV l i ' M 


April 3B 
3w$Z 
June 9 
: April' B- 
T - AprilM 


t W 
4J»v 
lja^ 

<L36. 

6.16 
LO*-’-' - 

r.Ti 

2>iS ' ^-43 


2.44 . 
8J2- 
UJS 


Weir Group well 


on 



AGAINST A forecast of around together with, the JoswBmi 
£6m„ pre-tax profit of engineers, on the building ado are h« 
Wair Group, amounted to £6J5lm. the story 'behmd Wtftrtl 

for the 53 weeks to Januaxy % record - achievement ; - jg 
2976, compared with £3.02m. for factor was the £400.900 nw 
the previous year. External turn* in interest charges in the . 
over expanded .from .£8B J 5 m .. to half: net borrowings vr 
£107^1 m. - £hn.- to £&Qoa. thanks' to-tU 

The current year swtw with issue and advance paymenf 
an order book <rf a nambn . ©f contract* ^ 

markets for ecgiocerlng, steel tbf . £S0m. Qatar M 
foundry and hydraulic wTwn« the^SS-- 

at ******* -Sis;. 

^ At this Saee it Is possibte to PfospecW. Ite nrdei 

say only that earnings, before tax, Y^^ n £ ,r c Sntl-iS!rr 

for 1976 should be at least In Una ^.'f°SSLw, SSnSfe 
with those of 1975. but that an the Qatar Project wh»a.« 
improvement in the UJC economy ..poyd.clQWTe 
g rt fl increasing sales ' overseas wflu 0iunnurte-anrttflcr.»sB4 

would give the group tbe.-oppor* situation. The shares rote 
tunity to make “a useful advance. 95p to -gfvo a tv'c of 4,7= 
in profits.” they add. yield of per. cent. ' cove 

- Stated earnings per ,2 op share times. Fatty taxed the. pi 
for the past year advanced from to tijr, white the cover dr 
53p to 19.6p. A Treasury per- 3.1. •*:. V - 

milted final dividend of 3.9p, on 
capital increased by the Octob er 
rights issue, is as forecast, making 
a net total of 4.3p (S.S5p). 

•BIS 197* 

1004 1900 

Eflglmvrms m mover — SCOTS 0.170 
Foundnos & cn&nt. suapls. 3a.4S S9.44S . 

.Vlrcrsft i-QUipnieot - 7.319 9,793 

n,-%alnsn. & h,>at cxdUinlre 11.938 7.091 

Less mtrr ftivlsion ' V7*» • t.*22 . 

AM Italldin^ .j- 19.9M ON A -TURNOVER of £! 

Exicn»i % an* — iwo a g a j nst pre-tax pi 

2.621 British Mohair Spinners der 
4.190 from £830^45 to £662.324 ft 
5 £ after a sharp contrnctior 
M £574,66(1 tO £171,900 for tl 
no half. 

^ Mr. T.' \V. Hlbbert, chi 
3.3» says for the second jear 
saw cession trading condition: 
1 -??I extremely difficult. Howcv 
t ^s Increased profits for tbe 
Ms half Indicate that the worst 
- «« recession Is passed.. Doilyi 
yarns. ' for. . mnhalr fur 

the fabrics hare improved unc 

improved' profit still represents for ladies' fashion fahrti 
only a modest margin .on sales, for hand-knitting have uls 
and is inadequate to support the in good demand, 
investment in new equipment on Prv&t margin, wUl be dep 
which competitive ability, and ,h c ability to contiii. 

therefore long-term . ancl t0 be able to pi 

The» increase in 'mohair at lower prices b 

share to I9p is from a leve] which CTOup ^ a mwh in1 
w as ■ depressed in 19 1 4 by on jer book and Ihe chutrntt 

SSSST -S&- pBr-tS r n «?« pred,c,s 

M rnm e s«re».«p. ' wrHp f 

• Comment .decreased.' from 3.43p to 

w will II lout and the -dividend is tu 

Strong performances .by. Weir 2.2715p , to Upi net with 
Pumps and the foundries division of O.fiop. . H .4 


British 

Mohair 


Oran-i-latiuti 

EDKim.'L'rinj; profit - 

Foundries and midnecrln* 

.Mitraft ..‘ijuiriTV-iw 

Di-wlma ilon and hcM , r 

Sbarr associate 

imhUOR loss — - 

Ooatlocatnl cram! cast! 

ProfU . « 

Net mwra-si payable .... 

Profit before Ux 

Taxaiion 

.Uinondcs 

ExtraordmarF credits ,. 

Attributable 

Dividends - -.1 

* :.s weeks. < Detdts. 


4991 

VBP3 

347 

4ft» 

»■,. 

ATS 

a/a r 

XJSS 

was. 
w u 
: xa 

its ■ 

9Mt 


Although encouraging, 
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The Asbdown Lovest 
Trust Limited 

(Managed by J. Hemy Schrader Wagg & Ca. Limited) 

■ . The Annual General Moating wa» held yesterday at. 

1 20 Cheapsid^ London, EC2V 6DS. 

The following is a summary of the Report by the Directors 1 
the year ended 30 N ovember 1 875. 

1975 Iff 

Total Revenue ■ £71 6,818:5687.® 

Revenue after taxation and expenses €323,464 €308.6? 

Earnings per Ordinary Share 3.32p .-3:1* 

Ordinaiy dividends for the year, net per share 3-05p 2.92: 

Net asset value per 25p Ordinary Share. ' ■*'•’. 

assuming full conversion of the Loan Stock- 143p 7‘ 

Investments 

During the period under review the stock markets of bath Londi 
and New York rose, the FJT;-A«uariesAIJ-Sbare Index rising by 
1 28.6% and the Standard ahd Poofs Composite Index (adjusted 
for variations in the exchange rate and the investment currency - 
premium) by 49,9%. Reflecting these movements, fite total net 
assets of the Company increased to £1 711 m. repr^enting an 
increase of 74.4% from-tha total net assets at 30 November 1 974. - 
This resulted in a rise in the net asset value per share, assurtiinjj fii 
conversion of the Loan Stock, by B3^% from.76p to 143p. ’ - ’? 

Currency Sorrowing 

Since the end of the year under review the Trust has entered into . 
agreement to borrow up toUSS2,600,000. the proceeds to bo 
invested in American Securities which, under existing rules, can f 
purchased and sold without being subject to the investment - 
currency premium. 
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LOCAL LOANS 

The coupon rale on this week'-, 
batch of local authority yearling 
bonds is unchanged from lhc pre- 
vious week al lOi per cent. The 
bonds are due on March 30. 19<< 
at par. 

This week's issues are: Borough 
of Bournemouth l£Jm.), Borough 
of Hove <£!m). Renfrew Di.strii'1 
Council i£jm.). City of South* 
ampton i£lm.l. Sefton Metropoli- 
tan Boroush Council (f)m.l. 
Dudley Metropolitan Borough 

Council (£jm.). City of Wakefield 
Metropolitan District Council 
i£Jm.). Rochford District Council 
(flUam.)-. Worthing Borough 

Council t£lm.), Eastleigh Borouph 
Counrii dim.). Eltnck and 
Lauderdale District Council 

iSlm.i. \Vc*l Oxfordshire District 
Council Tflrn.i. Banff and Buchan 
District Council (Tm.), Boston 


Bullo 

V V-C-L' :Xi . ;.- 



Sustained profits in a difficult year for industry. 

Exports increased by 50%. . * . ' _ . 

Satisfactory i ncrease in profit expected this year. 

Project Office Furniture, acquired, after year end,, should 
make useful contribution to second haif profits. . - : . 

■ Bryan ft.Jenits r iCh9imdn 


Btrllattgb Principal Companies faefode: 

B&BTrailers Caravan chassis i 

Beanstalk Shelving Shop shelving 

Hago Prodncts Win p redacts & TV stasis 

Project Office Fnroitiire Office & contract Igniters V 
Rlorley Electrical *) 

Newton Doihy Electrical rotatrsg mseHut/jr. 

Small Electric Motors J ; 

Copies of the Report and Accounts arc available 
froor the Sccrctarr-iS East Street. Epsom, Sarrty. '. 


Turnover r 
Prpfft befots tBx^. 
Eamrng per sFiar© ^; . “ 
Dividends per share (net) 


Year to 37 st October 
1974/75 1973/74 
£ 000 s £ 000 s 

13^4$.- 11^77 
1^235 1,208 
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BIDS AND DEALS 


Cold comfort from 


£15.5m. BTR bid for 
SW Industries Inc. 


fObp 


ftT ITOWnH WIffiSrobU MlNINfi'EMTOR . 

,■ p^&nNG TUB impact at & 

& serara than expected fall in nA .. Mn> ■ ■■■ ... 

V' fedf-year eacnmgs of CansoB- BOA R D MEETINGS 

^ gW HgdsjSJlO ’ * r5w cumpanles Have nouflaj 

v, 'fSBSA in t&B musiiu. aryiaena of Bosnl seaiftsi to the Stock' 

■ iB4a and the promise’ of a Exchange. - . Such meetings arc usually 

a toy ~ m nyirnam Tkenxdtted per- the wmww of -.consSdei-lns dtrt- 

•booty rtefi in tbe fcinl nncitionf Utwte.. Official indications oro not avan- 

- y 30 -aw* -wtiMKT flMdead* con®™* are 

? U JL-tfligwI ereCI . jju&mg ana interim* or finals and "the snb-aicisjons 
j*. ustrlal £TOUp pan-an iistericq shown below Me barred, j m^tnl y on last 
!{| t, 239 p last time, a final of 4.8p sears V nn t fOiHr . 

|l affer Otell-fop-lOO rights '■ to -day 

vie. • Interim*! A. Beckman. Blackwood 

rV. " rw nncf cti MortDn - D«wnay. Day. Sanderson Murray 

Jet pronto. ««. in» past. SIX ani Elder. Junes Witter Goldsmith end 
v fM to December SI have sumramuta. 

tad to £7JLzn. (5.91p per share) Fltntat Aluminum Corporation. Barton 
TOartd &4.7SU a sear aro smd^Sons. Btitteli Aluminium. R. can. 

*hT ToT zfLSEZ -wrtgbt; Federated Land and BuUdina. 

I tlte total iar tbe 12 nKrams Gen,^ Accident Fire and Lffe AssSr- 
-..MtJbne.of £3T-3m. IStey.have i^n** Group, F- J- c. uuey. 

.'■ nMt notably by the economic Liverpool bally Post and Echo, News ln- 

■ ttesion which has borne ternatlonal. Rocfcware, SJooeb Esibim. 

; S?^IPOO^W : TOl^atora aal Greshoand.;TW» Invest- 

, ting operatioQg and tbeactivi--- ' D . TE < 

.-,in iS U& of toe Aram steel ._• FUTURE DAT 
igifac&siQg qpti " jHgfirjforrfaTig itanna- 

'■ -.j..- . - - -- - -:..-s^:.. -.Banls Bridge Mar. 2fi 

••.m' . . . Kao. rsi, p.i , Anr. 1 

' jbe latest results wonid: bare Loudon scomsb Finance - — -■ Apr. 3 

3e on even worse showing had sirdar — — — Mar. 33 

" lot.becffl for more than doablei finafs- 

\ bme from, the 10 JR. con.' Angrratian agricnlan fl - Mar . 25 

. „ -.ictioa materials’ companies Ban- and strand .-.J.— 1 . -:... Mar. 21 

i for'Share dealing expertise - Oay /Richard) Apr. a 

‘ C Jardlne Japan .lawmaient Trust Mar. 31 

- -ups .distribution for- the eur- phum crmp Mar. ss 

it year to next June owes qub* is. and j.i — Mar. 23 

• letbing to the pinfitS-COnserF- Botaflex t Great Britain) Mar. 29 

■ isassr^saff-Sss: aajpr=== ssis 

•es of UJC dividend restraint (w. h .3 Apr. 7 

tot Gold Fields : hopes to do 
ter in the current- .half- year.-. 
i dal factors include a raduc- - 
1 in the exceptionally high 

Jnce* 1 ^ toe previous Iobs £ New Greek-U.S. 

sale of the Honslet Taylor . 

n . ^alumina riant schlesinger 

Khme to do well and, most of -. * • - — * - - 

Ui;= hopes are. Pra°ed^on toe A pj^ v allimina plant is to be 
henng .yiona : economic established in Greece on toe Gulf 
\f lovery. . . . (Virinth. reports -our Athens 

‘ i.^ 0 pleted in four years’. time with an 

annual production Capacity of 
lids is now m a, ■ 600,000 tons of alumina. The 

- Sgn will aDow the annual out- 

- putrate to be doubled at an 
jp -jesteraay. additional cost of some SiOOm. 

T ;. - (£S2m.). ' • • •• 

(tOIJN]>tJP The 560m.' (£3Im.). operating 


Tin twins earn 
less, but . . . 

IN LUCE with the reduction in 
the Penang metal price in the 
half-year to December, 1975, net 
profits for the UJf. -based Eastern 
tin. producers Malayan Tin and 
Southern Malayan Tin are both 
lower over the period. 

Malayan Tin’s six-month earn- 
ings come out at £738,000 against 
£1.18m. for the same period of 
a year ago and compare with a 
total- of £2.Lm. for the full year 
to last June. Tin concentrate out- 
put for the latest six months of 
1,225 tonnes goes against 1,649 
tonnes for the same period of 
a year ago. ■ 

Southern Malayan's net earn- 
ings of £344,500 compare with 
£572.000 a year previously and 
£ 812,000 for the full year to last 
June. Both companies’ sales are 
restricted by the export controls 
currently imposed by the Inter- 
national Tin Council but the situa- 
tion will have been slightly alle- 
viated by toe relaxation in the 
impositions in the June quarter. 

The latest rally in the Penang 
price of the metal will also help 
matters and it seems possible that 
the ' companies will be able to 
maintain their current-year divi- 
dends at the 1974-75 levels. Malayan 
were 207p and Southern Malayan 
147p yesterday. 


H HI H ill UWU IMb lilTVUlVl 

jfct The shares eased Sp to design 
* yesterday. -- S£«S 


(tOUND^UP The 560m.' (film.), operating 

company's equity is to be held as 
Aaeg”* 6 - AmttX to '49 per cent, by the U.S. 
poriftare over the next fly e Nationa j steel Corporation and 
3 H. to total around 53bn- south wire Corporation. Greek 
IjMbn.) compared. with $L5bn. vrill be represented by 

r f the.prwtous.nve y^re.. Mpiy- Bauxites Pam ass e with 30 per 

cent, and the State-control led 
* IS® as m xesoitt trf the- mrt-up Hellenic Industrial Devetopmeni 

*z k " kh reradntaE 21 per 
--SCJUS^SSSi t . mp**' of 

Wang output of low ;sulphur. .bas been arranged by “ con- 
al in 'Wyomkig: Loodoris Selec- sortium of foreign banks headed 
m Trust has an S4) -per' cent, by Chi e 3 Ianhattan._ Owing to 
ike to Amax. • the Steep rise m fuel prices. 

:=•••.. . . which is considered to have 

i = . :* ’* 1 ■ lessened toe attractions of a new 

• tncome - of -Ameriet^ Kerr 

'■'um : 9H the alumina plant’s entire 

STS SWa'; ou ^ m America. ■ 

; share to -the > >pt«viouR Bauxite feed for the new 
ok. The latest figure^ Infiludefl alumina plant wEH-be. drawn from 
- 25 cents per tihare. profit on* the ' the mines of Bauxites Pa masse 
tie Of a 10 per cent, interest in near . Delphi which hold reserves 
eAgnew Lalce uranium -property of over 580m. tons; The company 
— id plant and a.?0Sia. loss owing intends to spend* a further SlOm. 
_ the reduction, ia.the, carrying, on improvements to these pro- 
m* I' ■■ 1 '^Jue- of the company^ share- hi -parties.- Tt' is reckoned that the 
s mining plant at tbe Blne Bill alumina plant's exports will ram 
. «t- .venture, ^hoqt 8100m- a year for Greecq, 

^-r 1 r-i . . . ' ■ 1 1 ■ -“•‘‘rrr— • .. 
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AMERICAN 

Arrangements have been com- 
pleted for the issue of up to 2.75m 
Participating Redeemable Prefer- 
ence shares of lp each in 
Schlesinger American Investments 
at £1 (including preliminary 
charge of 5p per ‘share) payable 
in full on application. Lists open 
to-day and close on April 30, 1976. 
Applications must be a minimum 
Investment of £l f D00. 

The company, which was estab- 
lished to provide residents of the 
Scheduled Territories with the 
opportunity to participate in a 
managed portfolio of listed Ameri- 
can securities. Is aiming princi- 
pally at long term growth or 
capital and income, though the 
Managers will supplement their ; 
portfolio strategy by the sale and 
purchase of options dealt in on 
recognised Stock Exchanges. The 
company may Issue and redeem 
shares at prices based on net asset 
value on the last business day of, 
each month. 

Under current Exchange Con- 
trol regulations, purchases of call 
and put options by residents of 
the Scheduled Territories, in 
respect of foreign currency se- 
curities must be made with in- 
vestment currency and proceeds 
of sale of cal] options mal be 
retained and used as* investment 
currency as to 73 per cent., the 
balance being sold in the official 
foreign exchange market. 

In the absence of unforseen cir-. 
cumstances the directors expect 
to recommend dividends totalling 
over 6p per share for the period 
ending April 30. 1977. Dividends 
will be subject to income tax in 
Jersey. \ 


BTR, the engineering, materials 
handling and transportation group, 
is making a £35 jm. offer for SW 
Industries Incorporated, e 
publicly-quoted North American 
company. The bid is $42 cash per 
share of Common stock. 

SW has interests in elastomeric 
roll covering and web control 
systems used in textile, paper and 
other Industrial manufacturing 
processes. BTR has had a stake 
in the company for three years, 
though this was described yester- 
day as "nominal,” and has had 
associations going back 40 years. 

The proposed offer has received 
initial approval from the SW 
Board who. together with asso- 
ciates and employees, are under- 
stood to control at least 35 per 
cent, of the equity. Discussions 
are continuing between the two 
companies concerning toe final 
derails. 

. The deal is expected to be 
financed through dollar borrow- 
ings; this will be achieved oa a 
back-to-back basis plus a certain 
amount of local borrowings. A ' 
spokesman for tbe company said 
last night the group has "no in- 
tention of going through tbe in- 
vestment dollar premium.” Bank 
of England approval for toe 
arrangements is being sought. 

Tbe spokesman made it dear 
that this represents the first step 
in BTR's intended programme of 
U.S. expansion. Tbe acquisition 
has been made for three reasons: 
first, the price to be paid is fully 
justified by toe past record of 
earnings and also the future 
growth prospects of SW; secondly. 
North America has for a long time 
been the one omission in BTR’s 
geographical spread throughout 
the world: and, finally, the top 
management in SW could form 
the nucleus of the management to 
spearhead the group’s U.S. expan- 
sion. 

SW recently announced earn- 
ings per share for 1975 of $4.12 
per share. Earlier this month BTR 
announced annual profits of 
£lGm. before tax. compared with 
19.9m. the previous year. 

Y. J. Lovell 
plant hire 
deal pending 

V. J. Lovell, toe budding and 
timber group, is shortly to make 
a substantial acquisition in the 
plant hire sector. No details were 
given by chairman, Mr. Peter 
Trench, at the annual meeting, 
although it is understood the 
interests in question are currently 
part of another group and that 
the consideration could be 
approaching seven figures. A 
further announcement is 
expected before the end of the 
month. 

Tbe chairman said “the 
management plant content and 
above all location dovetailed into 
toe group's own present plant hire 
organisation." He defended the 
move into this sector at a time 
when the volume of construction 
work in the U.K. was falling by 
saying it represented a commer- 
cial opportunity and that builders 
in times of recession were far 
more likely to hire plant than 
buy it. 

Mr. Trench added that “ plant 
hire is not the only field in which 
we are actively looking for new 
market opportunities— and this 
time next year I hope to bo able 
to report other areas of growth 
for the Lovell group.” Expendi- 


ture on new . activities in the 
current year are likely to be a 
drain on, rather than a contribu- 
tion to. group profits. 

The group is expecting to build 
more Lovell houses in 1976 than 
in 1975. a point tbe chairman 
noted as a measure of confidence. 
He concluded by laying that “ we 

have n o intention of sacrificing 

long tens profitable growth on 
the altar of short term expedi- 
ency.* 

Bolands says 
‘wait’ 

. Mr. Redmond Murphy, chairman 
of Bolands, toe Dublin bakers and 
millers, has told shareholders that 
terms of the proposed offer by 
Barrow Milling Company to 
acquire the capital do not reflect 
the value of Bolands. 

The directors are consulting the 
financial - advisers and in the 
meanti m e Mr. Murphy advises 
shareholders to take no action 
until they receive further advice. 

AGAR CROSS 

The directors of Agar Grass and 
Company, which is chaired by 
Alan Bartlett, are preparing a 
circular for shareholders concern- 
ing various investments and 
property which the company 
acquired from Thomas Poole and 
Gladstone China during the year 
to March. 1975, it is stated in the 
annual report 

A 23.5 per cent, stake in Agar 
Cross is held by Newman In- 
dustries, a company, also chaired 
by Mr. Bartlett, which recently 
announced its intention refer; 
an ffer for the rest of the capital. 

EMU WINE 

A FURTHER round in toeEmu 
Wine bid battle took place yester- 
day with the Board advising 
shareholders to reject the 383£p 
per share cash offer for the shares 


and accept the 170p bid from 
Western Australian Worsted and 
Woollen Mills. Western currently 
holds 32.49 per cent, of toe equity 
and stated earlier this week that 
unless circumstances change, it 
would alowl the offer to lapse on 
March 26 if tt had not become 
unconditional. 

The rival offer, from Hardy, has 
the backing of the Chaplin family 
—Mr. A. B. Chaplin is the chair- 
man of Emu — who hold over 32 
per cent, of tbe shares. 

The Board’s advice is based on 
the fact that the Hardy offer can 
only become unconditional if it 
has acceptances of 90 per cent, 
because of the difficulties in 
tran sf err i n g residence to Aus- 
tralia. and that this is impossible 
to obtain because of the Western 
holding. The Board argues that 
in the present situation only toe 
Western offer can succeed since it 
becomes unconditional on accept- 
ances m excess of 50 per cent. 

Wettem sells 


Northern 1 
Rock 



now exceed 

£300 



property 


Terms have been agreed for the 
sale by Weitern Brothers of 4.5 
acres of freehold land and build- 
ings at West Draylon for £790.000 
cash. 

The site had been occupied by 
Mono Concrete (Southern) a 
Wettem subsidiary. Book value 
at December. 1974, was £566.928. 

The directors say the sale of 
these asset, .which are not operat- 
ing. will relieve the company 
ongoing expenses. including 
interest charges, of about £110,000 
per year. Proceeds will be used 
to reduce toe group overdraft. 

SHARE STAKES 

• Sal pur Investments rerently 
acquired a total of 4.000 Ordinary 
shares [n Levers Optical bringing 
its holding up to 11.3 per cent. 


Aqnis Securities 

Limited 

PROPERTY INVESTMENT & DEVELOPMENT 

& {facts from the Accounts and the Review of the year 
ended 3i st December 1975 by the Chairman. 

Mr. Harold Quitman. 

Net profit before tax £255,601 

* After taxation £152,348 

Proposed Final Dividend of 0.351 413 pence per 
share making 0.57641 3 pence per share for the 
year, being the maximum permissible by Treasury 
limitation. * 

■3fc Group retained profits carried forward £241,897 


Annual General Meeting wHl take place at noon on 
Friday. 23rd April 1976, at the 
Clarendon Court Hotel. Maida Vale. London W9 1AQ. 


The growth and strength of Northern RocK 
Building -Society and a healthy increase in mem- 
bership and investment, were stressed by the 
Chairman, Mr. J. Rendell Bartlett in his speech 
lo the Annual General Meeting (March 23rd 
-2976). Essential points made:— 

Northern Rock grew o\er 21 f r in 1975. Assets 
increased by more than £50 million to brinjr the 
Society past the £300 million mark. A position 
ot Teal strengt h. 

Northern Rock opened over 60.000 new savings 
and investments accounts. 

Northern Rock added £1.4 million lo reserves, 
which now total nearly £ 1 1 million. These reserves, 
built up over 1 26 years, and cash and investments 
total hnj: 15S.5N million aic lurther important 
indicators ol strength. 

Non hern Rock lent more than 166.22 million to 
I I1.M9 members ion he purchase or improvement 
ni their own homes. This buoyant lending (a 
jvcord tor Northern Rocki vvas possible because ' 
237.000 members vv ho “save sale” with the Society, 
invested record net new monies. 

Northern Rock opened lour branches in new areas 
to ini prove and extend the country-wide sen ice to 
.savers, investors and home buyers. Four more 
building societies merged with Northern Rock. 


Save safe with 



Rock 

•\ COL'S r/? A VIDE BL fLDPiG SOCIET Y 


Onel OH tee: Northern Rock House. P.O Box No. 2. 
(,'ioslon h. New cast le upon T v ne N l? 4PI. . 
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1 Sure? Remember, apreliminary chat 
^tlx Barclays Bahk Trust Company will 
you, nothing more than the price of 
telephonecali and a few minutes of your 
JXt& '■ 'V.v .y.. . 

Barclays Bank Trust Company is one of 
iSains Tprembst and .: longest-established 
rust Cbiporations. The assets entrusted to 
s care total more than £2,000 million, of 
.iuc&wm t&sin'half derives from corporate 
id mstituti§n^[ pcHtfolio management, 
/osteeship and administration. 

■ . These are the comers tones.of a range 
J Pensions Services which, are as compre-. 
. msrve as thdy am flexible. Backed by the 
affdays G^up^-Britains largest inter- 
itibnal banking : orgariizatibn— and by 
andaytriasts. ‘own - highly professional 
■ amof furd mamgers, investment analysts, 
Tonomists, 'accountants; tax and trustee 
)6dali5t$> lawyers and qualified property. 
I>ertsr-yoiilI^ &d nobody ^better informed, 

; safer, ihatt^ Services 

/Bffl^^h^BensIoGs Services 
JiK0dIiiuse, 94 St Paul’s Churchyard 
EC 8EH 

; y . 01-248 9155 . 
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Investments Limited 


Issue of up to 2,750,000 Participating Redeemable Preference shares of ip 
nominal each at £1.00 per share. 

The subscription list opens at 10 a.m. on 24th- March 1976 and will close at 
3 p.m. on 30th April 1976 or earlier if this issue is then fully subscribed. 


An American Investment Fund for the conservative investor^ 
offering: 

z. A portfolio of quality U.S. equities, with additional 
defensive characteristics. 

2. Avoidance of the risk of the dollar premium, as far as 
possible, through foreign currency facilities, backed 
usually by a portfolio of Government Stocks. 

3. Expected dividends totalling over 6p per share (before 
deduction of Jersey tax) for the period ended 30th April 
1977 s payable in or about January and July 1977. 

The defensive characteristics and additional yield are 
obtained by the use of U.S. exchange traded options, sold and 
bought primarily on the Chicago Board Options Exchange 
and the American Stock Exchange. 


Copies of the prospectus, on the basis of which alone subscriptions will be 
entertained, and application forms can be obtained from : 




; A MEMBER O^ THE BARCLAYS GROUP 




B-.mmrt. min daw imiaiiv Ian day fw Oealins ln» of stamp duty, c Manns 
price lo pabbe- t» Mcures based on uro>p»cnis estimate., d Dividend rate paid cr 
parable on part capita], cover based on dividend on full capital, p*** Pence 
unless ntbetwiK indicated, n forecast, diridtod: cover based on mv*wus sear’s 
oornmes- M FWin?s Dosed on orospectus or -other official ejimwie lor UT8 
T Figures assumed. •Cover alloBS for conversion 01 shares mw now rattan* 
K»r dividends or ranhi&s only (or restricted dividends. ■■ issued Dr tenter. 
a Offered to ttOMera <■( Ordinary shares as a " rfchis." V an SJJr. ceau. * Rights 
bs war of capaalisonon. r* Tender allotment nrl-.-e. ♦ Re.-.-nmauctd. rr usum in 
i/ pn aa a lon with renraanlsaitKirir mcn«r or uboover, 4> inrrodacaon. a issued u 
Tomer Proferenoe holders. : Altetasont loners (or fuUr-scd;, tProvusiofia] or 
panir-oasd allomeai letters. S WWi warrant*. 


Schlesinger Fund Managers o 
Qersey) Limited,, 

P.O. Box 197, 12 The Esplanade, 
St. Hdier, Jerse}', Channel Islands. 


Schlesinger Investment 
■Management Services Limited* 
19 Hanover Square, 

London Wr A iDU. 
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The FinanciaLTiities 1 


Clark & Fenn hit by 
Swiss losses 


Stone-Platt 
up 39% 


SINCE MAKtXG the interim ness for a nominal sum effective rent problems in the construction 
statement in December, investi- as _from January 1, 1976. industry generally and achieved a 

gation into the affairs of the “ " 


AFTER substantially higher 
. _ interest charges, pre-tax profits 

Under the terms of the sale record pre-tax profit of £1473,000 of the Stone-Plait Industries group 
_ . u .... _ an additional payment could be (£930.000). went up by 39 per cent, from 

Swiss operating subsidiary of rece j re d ft tile event of Garten- stated earnings per share for £8.02m. to £11.14m. for 1975, 
Clark and Fenn (Holdings) has mann returning losses lower than 1975 before dealing with the obtained from net sales up by 42 
disclosed a serious position, projected for 1976 and C. and F. Swiss losses are 11 flip and after per cent to £158.74 hl 
reports the chairman Hr. G. C. will benefit from any profits dealing with the unrelieved losses, The 1975 figures include £5.3m. 
Van.dervelL earned for the three years 3.30p (net earnings 8.54p before sales and £331.000 profit, before 

He points out that in January, following- ^ _ adjustment for overstatement of interest and tax. of the acquired 


3975 the minority holders of the There are. therefore, no more Swiss profits). 

Swiss subsidiary, C. Gartenmaim losses to come and something ^ previously announced it is 
and Cie, exercised their put “may e-enberecaoped intended to make a final dividend 

option and C. and F. acquired Since _ the company _nas_jiow payment of L217p per share 


time yet before customer invest- 
ment decisions leading t0 firm 
orders are taken. 

Acquisitions and new invest- 
ments made in 1975 will assist 
progress m 1376, but it is alii! 
too ear’y in the year to make 
any firm forecast about future 
results, the directors say. 

Unexecuted orders 2t the end 



The unaudited results of the Group for the half-year «o&6 22J£eccnaberTO& BHCatov 
below together with the corresponding figures for t&aialfseartQ 31 December 1974 a 
those for the whole year to 50 June 1975. 


100 per cent control. taking a total of 2.217p <2.03S7p) 


75 — 


It is evident that the situation for 1975 have been treated as « TCt per 25p share. 

i-recumng item while the prior _ _ . ' 


at Gartenmann has been affected ^ on- 


Ernest Scrags group for the of 1975 totalled £I4lra. 
quarter to December 31. 

Last September, reporting first 
half profits up from JQ.TTEn. to 
£4.1 3m. the' directors said they 
expected the full year. profit to Pr*m wore ' ux 
show a significant improvement .. - -» 

. ■ 1 ?■ — m 

__ '■ ?.:_-or.:.:s 

Pre-tax earnings per 2.ip jw. 


n»t'on*r^ifficuTt condiSo^ been cuUSit^S^th^SjthlJbes^ over 1974. 

(he Swiss construction industry charged to reserves. forward order books are 

h V 1 w” n \vt\ ^in^co^o ^ar’d the^n^tter^by ^C^rterhouse healthy and the group is general- Ordinary share for the’ year are Eirinii craJ 

h ^^,nW ka °^o IZnv S! iSnhet ing s strong cash flow. At March shown at 31.7p against 24-3? after ora. &vK«*s 

sustained = ' a ^adin^^s h “ Mwnvhne the other European M. 1976, aggregate net cash allowing for the increase in the 

£475,000 for 1975 and losses of investment, the French company vc, " hted aver3 " e of units in issue ?.-:a-cd 

£355,000 have been disclosed in Pregypan SA, in which C. and F. * fo? irfSStmLiT^ai^ con , s ^“ ent u P° n th « acquisition 

relation to prior years. now has a 20 per cent holding, S^97B d “? ated . ea ™!“^ s after 13 x Y en 

Investigations and projections had a “most encouraging year" loan repayments in 19,6. l/Sp against l6.1p. 

indicated' substantial loss es and showed net earnings of It is too early to forecast the The final dm dead is the mai- 

contimihm into 1976 and action £S4,000 attributable to the equity overall results for 1976 but there cated 1.33p to lift the net total 

has therefore been taken to stake. is every indication that they will from 2.75609p to a maximum 


• Loss. 

An analysis of 
interest and tax, 
shows— 


divest C. and F. entirely of this 
company by the sale of the busi- 


The UJC. companies had an be satisfaccoxy, says Mr. Vander- permitted 2.94 12p, payable on y^j? Se^cSicai 


‘excellent'* year despite the cur- veil 


The Associated Portland Cement 
Manufacturers Limited 


mi ©oomj 



The Board of Directors of The Associated Portland Cement 
Manufacturers limited announce the following consolidated 
figures for the Group for the year 1975, subject to completion 
of audit, with comparative figures for 1974: — 


Turnover 


1975 

£m. 

286.1 


1974 

£m. 

213.3 


Profit before taxation 

42.5 

22.5 

Taxation 

22.4 

11.5 

Profit after taxation 

20.1 

11.0 

Interest of minority shareholders 

3.5 

2.S 

Profits available for appropriation 

16.6 

8.2 

Dividends paid and proposed 

6.2 

5.7 

Retained profits 

10.4 

2.5 


Earnings per £1 Ordinary Stock Unit 20.5p lO.lp 


The Board propose to recommend a final dividend of 5.254 
per cent, on the Ordinary stock of the Company in respect of 
the vear ended 31 December 1975, which together with the 
interim dividend of 2.35 per cent, makes a total dividend for 
the year of 7.604 per cent., being the maximum permitted 
under current Counter Inflation Legislation. 

While profits are substantially above 1974 this was a 
particularly depressed year. Profits available for appropriation 
at £16.6m. compare with £l5.5m. available in 1973. In the 


United Kingdom there has been a sharp recovery in trading 


profits mainly due to cost savings and more realistic selling 
prices. Home deliveries of cement fell by 4.7% to 10.5m. tonnes 
and exports by 23% to 0.7ra. tonnes. 

Overseas, profits of subsidiaries and associates continue to 
show an overall improvement compared with the year 1974. In 
South Africa, Blue Circle Cement Ltd. has a full year’s benefit 
of its controlling interest in Hubert DaVies & Co. Ltd. In 
Nigeria. West African Portland Cement Co. Ltd. ceased to be a 
subsidiary in July 1975 following the taking up by the Federal 
Government of additional Ordinary Shares and the appropriate 
proportion of West African Portland Cement Co. Ltd.’s profits 
for the year, before tax, has been included in the share of profits 
of associates. 

The charge for Taxation for 1975 consists of £11.3m. 
Corporation Tax. £3.3m. Overseas Tax, £6. Ira. Associates and 
£1.7m. Equalisation. 

The Group depreciation charge amounts to £20.0m. ( 1974 
£l7.6m.). The depreciation charge for the Company includes 
£4.1m. (1974 £1.3m.) being the additional depreciation for the 
year required to take account of the increase in fixed asset 
replacement costs from the date of the last valuation to the 
mid point of 1975. 

The Annual Report and Accounts will be despatched to 
stockholders on 12 April 1976 and the Annual General Meeting 
will be held on 6 May 1976. The proposed Final Ordinary 
Dividend, if approved, will he paid on 17 May' 1976 to stock- 
holders on the register at the close'of business on 20 April 1976. 

H. W. R. Ham, 
Secretary. 

Portland House, 

Stag Place, 

LONDON SW1E 5BJ. 

23 March 1976 


Y J LOVELL (HOLDINGS) LIMITED 


MAIN GROUP ACTIVITIES: Building, Residential and Commercial Developments, 

Plant Hire, Timber Importing and Merchanting 


Ahead of Target — and Confident 


SUMMARISED RESULTS 


1975 

1974 

£000 

£000 

39.515 

35.945 

1.362 

1.263 

649 

■ 504 

127 

117 

107p 

?,6p 

5J) 

•42 


Group Turnover 

Trading Profic before Taxation 

Profit after Taxation 

Ordinary Dividend 2.1 ?p per share 

* (Includes maximum permitted increase of I0?d) 

Earnings per Ordinary share 

Dividend Cover for Ordinary shares 

{Extracts from Address to Shareholders by Chairman, Mr Peter Trench 

“. . . it was not an easy year for anybody but. because of our policy of diversification, we turned 
in a respectable profit oniy once exceeded in the long history of the Group.” 

. . The year saw two major strategic decisions. First to operate overseas— and to do so 
On a permanent basis. The second, despite gloomy prognostications, to reinforce partly by 
acquisition those of our business activities at home where we had financial proof oF 2 particular 
commercial expertise.' 1 

**. . . Despite all the economic uncertainties, it would be foolish not to 
rake advantage of commercial opportunities when they present them- 
selves. It is for this very purpose that we have been harbouring our 
financial resources. Nevertheless, we have n o intention of sacrificing 
long-term profitable growth on the altar of short-term expediency/' 



capita! increased under the Sera 
acquisition. 

TTiere are extraordinary credits 

of £lflm. (£0.5m. debits! — they ___ 

include £L6m. arising from the Te'ssile inaefcisery 8379.3 
acquisition of Scragg and £0.3 m. ML3). deed 20.1 

from exchange rate changes. 

The directors point out that the Assets per share a 
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5.1^" 

7*. 

5*1 

t.DT7 

5.iu 

: >. 
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profit 

before 
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inr< 

1914 

5300 

‘jm 


6.S13 

Z.jSV 

S41S 

IJI5I 

9s-J 

1.115 

106 

n 
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Puns 

Eectncal 

TexPlr machinery— 

Scrasz Hmm Oa !> 

Penxntaae re teras oa net »1« w,-rc: 

etc.. 

J*. electrical 

«0-? 

the year 


group has again achieved end are shown at JO&Sp, compared 
improved results in spite of infla- with 98 -5p at end‘1974. 
tion and a world-wide recession. Consolidated balance sheet 
Although inflation is now fisures show cash a: £S.5m. 
moderating and some markets are and net current assets 

showing signs of recovery, the of £45.3m. (£32 5ml. Fixed assets 
pace of recovery is still slow, they stood at £2b im. 

add (£195m.). Debentures and other 

The order book is not as high ioa31s totalled £19.Sm. t£14.Sm.). 
as a year ago and it may he some See Lex 


Brown Bros, reaches 
its target 


FOR 1075, profits of Brown sector of industry, the directors 
Brothers Corporation are an target say. Many new components arc 
at £ 1 . 66 hl. and show an advance being developed for the auto- 
of 43 per cent, over the previous motive, gas and other industries 
year. Continued progress was which will enhance business 
made in the second half, with a prospects as the economy 
further significant improvement improves. 

in the financial position, including Cash flow from high deprecia- 
overdrafts virtually halved to tion and other sources is comri- 
£LSm. buting an an adequate liquidity 

Earnings are shown at 1-TSp position and to the maintenance 
(1.40p basic and 1-31 p fully of appropriate dividend payments 
diluted) per lDp share. The final in spite of the cyclical nature of 
dividend is 0.4p for a net total of the industry, members are told. 
0.6p against O.op. 


The group is engaged in motor 
component distribution and engin- 
eering. The Dana Corporation, of 
the U.S.. has a controlling 
interest in the company. 


Turnover . ...- 

Trading profit 

p»«d 

Profit before tax 

Taxation 

Minorities 

Extra-ord. debits 

\iln bm able 

Dividends 

Retained 

- Loss. * Comprises 
a;ainsi «:nsi of trade 


1 «C'. 

1 PN 

□Hifl 

<000 

SI . 194 

47.737 



OH* 

’ vt: 

1.645 

1066 

>61 

3 Til 


•1 



*S. 5 » 


• 3.236 

4 * 6 ; 

212 

■ 33 

•J. 46 S 

53m. 

ironsJon 

in^.-j-jneai :n 


Mid-term 
improvement 
at Ricardo 


and 


Pre-tax profit of Ricardo 
o„ Engineers (1927) finished the 


Earnings per 25p share are 


at 


[J the interim dividend is held 
l.S75p net. Last year, from 


)any OIUV1 “T , of 3.31753P was made, 

were ei yi Mm* Chairman. Mr. J. H. Pilchford 

H,fMnr. t?re redu«d tQ £745m reports that the world situation 
nverdraft flJiSra **s changed little in the past year 
SI ! an in ;0 far ^ it affects the internal 

SC” indusWes ' 


improvement in u,c u “although there may now be a 

ratio from 108 per cent, to a9 per sUmmer oT u „ ht ahead." The 

ce *lf- . . . company has managed to main- 

Th e company is planning a verj tajn i(s p 05 j ti0n anc j 35 t h e hoped- 

substantial increase in for Improvement develops, it will 

and profits in the years to 1980. he “well placed” to take 
The subsidiary importing advantage, 
electrical goods from behind the 
Iron Curtain, including refrigera- 
tors from Siberia, will in May be 
sounding out the U.K_ market for 
Russian freezers and twin-tub 
washing machines. 


Half-year Wind 


Net revenue oSz 

Construction materials - 

Industrial and commercial companies — .. Mn ^ 

Mining companies r$N:i«ii.HiK« 

Dividends on investments. 

Profit on realisation or investments, less unrealised 

depreciation ..in. 

Fees and sundry revenue ; 


Administration, technical 
Interest on loan capital 
Exploration expenditure written 


and. general expenses w 


off 




Share of profit of associated companies 


Profit before taxation 
Estimated taxation: 

Group 

Associated companies 


— — *-W 3W .. 


— V— 


Net Profit 

Attributable to outside shareholders 


Extraordinary item, less taxation 




Net profit attributable to 'the Shareholders- 

Con soli da tod Gold Fields Limited - 

Earnings per share (Based da the average issued 

Ordinary share capital) 

p Adjusted in respect of the rights issue in 1975 £ , 


’ to . ' . 

to ’ 


. 3U2.75 

si.ni 3* 


SW-: ... 


in££S 
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GROUP PROFIT 

In his annual Review in November, the Chair- 
man indicated that a decline in earnings was 
expected in the current year, fallowing the 
devaluation of the Rand and the effects of the 
general recession on many base metal prices. 
In the event. Group profit before taxation for 
the half-year ended 31 December 1975 amounted 
to £19.134,000. representing a f\ decrease of 
£14.372.000 compared with the corresponding 
period in the previous year. 

Net revenue of the construction materials com- 
panies was more than doubled at £5,893.000 due 
mainly to the improved results r df Amey Road- 
stone Corporation’s aggregate and concrete . 
divisions. Given the serious recession which 
has been experienced by the -construction 
industry these results must be considered most 
satisfactory. 

Industrial and commercial companies’ net 
revenue at £4.650.000 showed a r decrease of 
approximately £4 million of which the major 
part was attributable to lower earnings by 
Azcon Corporation. The recession in the United 
States of America affected the construction 
industry particularly and Akcon's steel manu- 
facturing and distributing divisions suffered 
from an abnormally low order hook. In the 
United Kingdom. Alumasc’s earnings were 
adversely affected as a result of lower turnover. 
Tbe mining companies' operations -resulted in 
a loss of £302.000 representing an adverse suing 
of approximately £10.1 million. Just over 
£9 million of this downturn was attributable to 
the Group's Australian mining companies, 
which, due to a combination: of circumstances, 
are facing a difficult year... The copper-mines, - 
ML Lyell and Gunpowder, Incurred significant 
losses due to increased costs and depressed 
metal prices: additionally, the former was 
unable to repeat the profitable forward selling 
policy which had a marked effect on its results 
in the previous period. • Renison’s earnings were 
badly affected by export quotas imposed by the 
International Tin Council and by reduced 
domestic consumption. ML Goldsworthy's 
results were affected by lower shipments and 
increased costs. A loss was also incurred by 
the Wheal Jane mine in Cornwall, mainly due 


to the lower, tin price and disappointing 
Dividends on investments. at £7.47D,O0C 
lower by approximately £2 million main 
to a reduced distribution/ by r. the- pv 
companies and - the devaluation of -the- 
African currency in September 1975. 

Profit on realisation: of investments, 
charging £4,332.000 (last year £3,779,01. 
respect of unrealised depreciation, amoaf 
£2,717,000 which was approximately twit 
for the correspphding period in 3974. 

The Group’s share of profit of lhu u 
companies: amounted ■■ ■ Xfr t&MWJDO -qr>* 
the major : part related tor it*' 49 P& 
interest fn Gold Fields of South Africa, 
Income from gold investments was main 
the profits of that company were affec 
adverse share market conditions throi 
the period, together with a loss on the 1 
an Industrial subsidiary, -- 
The total taxation charge, at £12,4 
absorbed an excepti onally _ high proport 
-the profit This mainly arises from th 
that ho part of the investment deprecia 
available for tax relief until realised ant 
losses on Group operations, mainly in Alb 
also provide no Immediate tax relief. 
INTERIM DIVIDEND 


k*23 



on 21 May 1976 to Ordinary Sharehnldi 
the: register at the close of business on 23 
.1976. 1 . . .. . .. . . 


OUTLOOK 

In the light of current economic uncertu 
your Directors do not think it prudent to 
a forecast for the year ending 30 June 
Nevertheless, profit before taxation to 
half-year to 30 June 1976 is expected 
.better than that for thfr half-year under T 
' and -it is the Directors 1 - present intent 
recommend a" final dividend of 10 poi 
more than that of last. year, representh 
maximum permitted under current legto 
By Order of the 
J. R. STEW AH’ 
23 March 1976 Sec 


Consolidated Gold Fields Limited 

49 Moorgate, London EC2R’6BCL . ... 


comment 

Brown Bros.' trading picture has 


remained dull during 1975 with 
a full year sales rise of 11 per 
cent, following a 17 per cent 
rise at the interim stage, leaving 
trading profits just 5 per cenL 
ahead. But tbe group has cut 
back working capital requirements 
by £1.4m„ thanks in the main to 
a £l2m. increase in creditors 
(stemming from extended credit/ 
promotional deals with manufac- 
turers). As a resulL bank -over- 
drafts are £2m. lower, and a 37 
per cenL drop in interest charges 
has jacked up pre-tax profits by 
43 per cent in line with the 
January forecast. The group 
intends to squeeze a little more 
cash out of working capital this 
year but the present drift of 
policy is to increase margins by 
developing the motor trade con- 
tent of distribution activities Cat 
presedt 64 per cent.) still further, 
incorporating more own brand 
products. The trading links with 
Dana Corporation. now' the 
majority shareholder, remain un- 
qualified at this stage, although 
the group'is talking of “substan- 
tial' 1 overall profits growth in the 
years to 39S0. The shares edged 
Ip higher to lojp last night, where 
a p/e of S.5 and a yield of 6.2 
per cent leave little scope for 
short-term enthusiasm. 


Progress 
at AB 
Electronic 


PROFITS before tax of AB Elec- 
tronic Components improved from 
£158,229 to £169.313 in the 27 
weeks ended January’ 9. 1976, with 
stated earnings per share up from 
2.5p to £32p. for the previous 
year pre-tax profits were £379,205 
and earnings 6.7p. 

The net interim dividend is 
again 1.05p and the directors 
anticipate a total of 4.10494p for 
the. year — the same as in 1974-75. 

They report that unit sales were 
substantially lower than for the 
corresponding period but due to 
inflation, turnover was approxi- 
mately the same. The slight 
increase in profitability is a re- 
flection of increased operating 
efficiency and continued tight 
control of overheads. 

The second half has started 
with an exceptionally low level of 
demand, resulting in short-time 
working for many employees. 

The group has, however, re- 
mained profitable in spite of in- 
creased wages and other rising 
expenses and there are now en- 
couraging indications of an 
improvement in business in 
national sales. 

. Much progress has been made 
in reducing reliance on any one. 






A member of The Hongkong Bank Group 


"Trade recessionunknown: record results 




Highlights from the Statement by.tha Chairman: Mr. Angus Macqueen. 


1975 Results and Capital Changes 
Issued Capital has been increased from £15 milli on 
to £17*5 milIion.The published profit aftertax 
amounts to £4,512,098 as compared with last year's 
figure of £2,214,150, but this improvement must be 
related to some extent to the changed capital 
basis; the IssuedCapital was £5 million for most 
of 1974. 

The major part of our earnings continued to be 
derived from our expanding commercial banking 
operations in an area largely unaffectedly world 
recession. Most of our branches produced 
Increased profits hi spite of a much more 
competitive banking climate. 


The relaxation of economic tensions was 


stability, with the cruel exception of Lebanon, 
where we and some of our customers have 
suffered loss in the looting afid burning of our 
main office in Beirut.' 


Disposition of the Bank’s resources - . . 

The policy of the Bank is to employ as large a. ~ . - 
proportion of its funds as possible in the areas 
from. which they emanate. Our lending continues, 
to beregulated by the application of prudent- 


Balance Sheet 

At 31 December 1975, the total of Issued Capital, 
published reserves and Profit and Loss carry 
forward shows an increase of £6,012,098 for 
the vear. 


funefe deposited and currency of the deposits, ". v'.: 
havingregaxd also to political and economic - ~ A 
circumstances. *' \ 

It gives us much-satisfaction to feel that our J 
contribution is playing a significant role in .; 

facilitating and promoting international 
participation in the territories in which w^operatc. 7 


Middle East Oil: finance and Politics 
1975 saw no startling economic changes. 

The price of oil was raised again in September but 
the increase was about the same as the rise in the 
price of manufactured goods.The transfer of 
wealth from consumers to producers continued on 
* a vast scale, with the Middle East thus becoming 
one of the most attractive areas in the world for 
‘Western, exporters and expert advisers. 



United Kingdom 
MiddfeE** 
Norik Africa 
_ India 
Switzerland 


HeadOffice - 

20 Abduirch Lane,LondoiiEC4N 7AY. , J.-7 
Tel: 01-623 2030. .■ ; ’• 7- 7: ,- - • : 
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The Chairmans Statement is contained in a Report andAccotmis booklet 
obtainable from the Secretaty at Head Office- -77. I .. V .v.. 
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P.(Cement recovers Scottish 


Metro, first 
half rise 



-.i 

N 


® 1575 figures M AavdaM 
'■tlAnd Ccntfat L Btonacturara 
>w tbit ih& group has made 
re tbga a f4li-:re«)very from 
.pafttaiiarijr. depressrag 
vioos year Profits before tax 
tasted -1* iti-fim., compared 
fc gffjm. in 1974 attcLwlth 
• M.- in tJw preoedin* period. • : 
'.sated earnings .-are up ' from 
tp, to' HL5pp*r. £1 stock unit, 
tithe- dividend is raised from 

£Sp to TJKHp nta' with a final 
iE54p. *•.; 

trefits, available for ' appro pna- 
i »t £16.«m. compare “with 
tau in 1573. In the UJC. there 
.btan « diarp-Tecovery in 
• fins profits .mainly because of 
''-t aavittfiB and wore realistic 
-ihe prices. *£iome deliveries 
.MBOftnt-fell by d.7- pox cent, to 
' im. tonnes and; exports by 23 
-cent to fl.Tttu- tonnes. . 

"N. roflfs of overseas subsidiaries 
associates continue to show 
overall imp rove m eni compared 
^N.a‘ 1974. In South -A£rica, BlUe ; 
.ile -Cement had a fn& year's 
«£t of its controlling interest 
Hubert Davie*. . lit fJigeruu 
St African Portland Cement. 
)Hd to be a subsidiary in. July, 
k -following the taking - up by 
; Federal Government of addi- 
’ b! ; . Ordinary' shares: the 
''ropriate proportion of "West 
• jam Portland Cement's profits 
-the year, before tax, has been 
"'tided in the share ' of 

ygitta. . 

•;••.. M 73 . 1 S 7 « 

■ J£nt Sm. 

v «nwr 2fiAl 21XS 

( term tea* « as 

Uteri' ; . U4 Ui 

■n, vwat aai it* 

Nttr . as ■ 24 

lablr — — — U.S- X2 

lends ^ - «s a? 

- - Jned - 10.4 • : 24 

.jitr deariclatfam -Jl m. .-.tnrsm.), 
:tUac OLira. ifiLSm.} adfittfloal dure 
trad - to litre accvuHT of tecrean la 
uHt wstcMnMt (Mats- -frem the 
-or .list Tiitudap - to -odd-MInf - Of 

Isrporatfam'' tax 231.3m. .Overseas 
v. ■ w t«i- .wt tflmumtoi 

a ... ..... 

he; report and accounts will , 


he posted oh April 12 and the 
meeting is called for Slay $. 
v Statement. Page 24 
See Lex 


Midway fall 
at London 


PRE-TAX revenue for the half 
year io October 31, J&7S of 
London Shop Property Trust fell 
from .£298, 43ft. to' £136,974 after 
no contribution from- housebuild- 
ing compared- with £100,000 last 
time . and. higher -: net interest 
payable - of '.£153,000 • against 
£384500. ■■ 

■. First half earnings are shown 
40- have dropped fro m I.31p to 
0.4p per 25p share. As Known the 
interim dividend is held at 0£?5p 
net costing .£103,421. Last year’s 
total payment was 2£548p. pre- 
tax revenue £512,563, and earn- 
ings per share 14Jp. - 

Half rear 


WT5 

£ 

01,730 

' is.sw 

20.730 

28.730 
4E.W8 

73.770 

236474 

TSJS30 

no 

30.064 


3974 

£ 

S7S.BW 
100,000 
4.680 
30.000 
sa.TM 
364.300 
73.814 
20M34 
127400 
3.740 
107. 1M 


Property revenue 

HoiBebandlne 

Patel .-(radios • 

tavesrawat- income ... 

Associates — - 

Net interest — 

Loin SUM*. imereat ... 

Pre-tax revenue 

:.i: 

Bs^tncfi ’ 

The chairman. Sir Cyril Black, 
says that the' Board has declined 
opportunities offsetting proper- 
ties owned by trading, companies, 
as prices obtainable would have 
been unduly depressed. But as 
the- market in good., property 
investments is steadily improv- 
ing it is considered: likely that 
substantial .trading profits will 
occur in the current half year. 

Advantage has already been 
taken of. this improvement and 


in the second half a group {J 
investment company has sold 
properties with book values of 
£230.000 at a net profit of some 
£60,000. This will be largely free 
of capital gains tax on account of 
allowable losses brought forward. 

A provision for tax has been 
made but no tax is in fact pay- 
able at this stage due to the pay- 
ment being indefinitely deferred 
as a result of stock appreciation 
relief. An Immediate effect of 
the property sales and the defer- 
ment of - tax payment is to in- 
crease current cash resources by 
over £350,000. 


Garton 
Cooper pays 
same net 

TAXABLE profits of Garton 
Cooper, the fasteners and 
pressings group, declined to 
£844,668 in 1973, compared with 
£674,595 in 1974, after being ahead 
from £307,000 to £319,000 at hair- 
way. . - 

Earnings per lOp share are 
shown to have improved slightly 
from 9.6p re B^p. A final divi- 
dend of 2£4p makes a net total 
of 4.64p, as previously— equal to 
7.l38p gross, against 7.047p. 

1973 1674 

■ I £ 

Turnover 4... 7£S2.ftO &M9.M0 

Profit 702-973 741,745 

Loan nod: tut. ..... 58-318 67,130 

Profit fcefwt tax ..... 444^63 674,545 

Profit after [ax ... StS.627 307.276 

Interim dividend £4.880 64.000 

Proposed final . — 84,450 84,4ft) 


FOR THE six months to February 
15. 1976 pre-tax - profits of Scottish’ 
Metropolitan Property Co. show 
a £102.050 advance at £446,498. 

Stated earnings por'20p share 

arc up from l,15p to l.lTp and 
the interim dividend is raised 
from an adjusted Q.727p to OAp 
net at a cost of £216,994 (£197,268) 
Last year’s total payment . was- 
L5Sp from profits of £820,068. 

Met revenue from properties for 
the half year increased from 
£1.03m. io £1.19m. while olher 
Ineome was £62,779 (£126,200) 
Reduction in the latter reflects 
lower interest received from de 

posits. so jne of ^bich have been 
utilised in acquiring- new pro- 
perty investments and in the cur- 
rent pre-let developments which 
will be completed, and be income 
producing, during ihe next two 
years- Interest charges and 
management expenses were 
£810.745 (£823.152). 

After lax of £212.4?2 I £125.300) 
but before credits of £82.470 
(£92,180) io respect of transfers 
from reserves relating to the 
development programme and to 
extraordinary and exceptional 
items, less tax I hereon, profits 
for tbe six months amounted to 
£234.024 compared with £218.946 

Statement, Page 26 


Riverview 
Rubber 
100% scrip 


W1TAN 

On March 22 Witan Investment 
purchased for cancellation 
£2.0624537 nominal of its 61 per 
cent, debenture sotek 1990/95 at 
£581 Per cent There now’ remains 
£1,737.163 stock outstanding 


The directors of Riverview 
Rubber Estates are dedaring 
first interim dividend of 8 per 
cenL gross for 1976. and a one-far- 
one scrip issue is also proposed. 

la the absence of unforeseen 
circumstances, it is expected that 
the annual gross rale of dividend 
on the increased capital is unlikely 
to fall below 10 per cent. — last 
year's total of 171 per cent, 
included a first interim of 5 per 
cent. 


IP:--. . 

&: .... • 
. ‘.f 


£Jl0fih88»Securitie& hatsebeoisQ&Tkis armcnatcetnent appears as a. matter of record only. 


i 




$50,000,000 


(Canadian) 




v - ." 


European Coal and Steel Community 


V-- v - v . 


9% Notes Due 1983 


S-VUiT. 


Freno^T tai jf\\otestvrSL hi payable in Canadian dollars in Montreal without deduction, for, or on account 
- of, withholding taxes imposed by Member States of the European Communities; principal and interest 
’ ' wi&idso bkpayeMs m certain, cii ice outside Canada, all as set forth in the Offering Circular. 

-• • -- ■ Iqtbrestvillbe payable annually on March IS, commencing in 1977. 


, l* * ' • 
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. Morgan Stanley i?iTernatio.\al 

B4#CAeWVttCWBJ$WANA BAKQVEpE PARIS ET DES PATS-BAS 

SWISS BAJVK CORPORATION (OVERSEAS) 
: S. G. WARBURG & C0~£TD. 


BKUTSC&kBAtoZ 

. hteiteWt 




A . E. AMES & CO. 

Umktd 



AMSTERDAM-ROTTERDA M BANK X.Y. 
BAER SECURITIES CORPORATION BANC A DEL GOTTAIWO 

BANCA NAZIONAZE DEL LA VORO BANCO DI ROMA BANK OF AMERICA INTERNATIONAL 

TEE BANK QFBER3WDA BANK GUTZWILLER, KURZJiUNGENER (OVERSEAS) BANK MBES & HOPE NV 

BANQUEB. RUXBZZE&LAMBERFSjL BANQUEPRA NCAlSfEDU COMMERCE EXTERIEUR 

BASQUE OENERALEDU LUXEMBOURG SA. BANQUEDE L’lNDOCHINE ET DE SUEZ 

BAN'OUE INTERNATIONALE A LUXEMBOURG SA.. BANQUE LAMBERT-LUXEMBO URG S.A. 

BANQtJE NATIONALS DEPARTS BANQUE pENEUFU2IE,SCHLUHBERGER.MALLET 

BAI^B POPUIZAIRESUISSE SA.L FXEMBOl'RG BANQUE ROTHSCHILD BANQUEDE UCMON EUP.OPEENNE 
BANQUE WOWS / • 1 BARING BROTHERS &CO^ H. ALBERT DE BART & CO. NX 

BAYERISCHEVEREINSBANK : - JOH. BERENBERG, GOSSLER & CO. 

BERLINER RANBELS* UND FRANKFURTER BANK BROWN HARRIM AN & INTERNATIONAL BANKS LTD. 

tAlSSE CENTRALS DESBiANQUES P0PULAIRES CAJSSE DES DEPOTS ET CONSIGNATIONS 

JAMES CAPET, &CO. ' ■* CAP1TALFIN INTE&NAZIONALE S.pA. CAZENOVE & CO. 

CBBiSUANIAB^M6GKREDITKASSE 
CQMPAGN1A PlNAHZTARiA INTERMOBIUARE S.pA. 

CREDIT COMMERCIAL DE FRANCE 
CREDIT INBTJSTRIEL ET COM MERCIA L CREDIT LYONNAIS CREDIT DU NORDET UNION PARI SIENNE 

CREDITSUISSE WHITE WELD CREPITANSTALT-BANKVEREIN CRED1TO ITALIANQ DELBRUECK&CO. 

DENDANSEE LANDMANDSBANK ■ DEN NORSKS CREDIT BA NK DEUTSCHE GIROZENTRALE 

■■■■' - —DEUTSCHE KOMMUNALBA NK— 

DEWAAY & ASSQ6lESZNTERXATJOX.il, SjCJS. DOMINION SECURITIES CORPORATION HARRIS & PARTNERS 

. ... ..... . ... ;. . . - tiUM 

DRESDNBRBANK .. EFFECTENBANKAVARBLRG EUROPEAN BANKING COMPANY FINACOR 

FZRSTSOSTON/EZ^O^ . ~t ~ ^ ~ . .‘ . ROBERT FLEMING & CO. 

SPARK ASSEN GREEN SHIELDS BAM BROS BANK 

- — rT7LJ - HILL SAMUEL & CO. IBJ INTERNATIONAL 

iunifrW Limitrl 

SARDINE FLEMING & COMPANY 

LinUci 

KJQBENSAVNS HANDELSBANK KLEIN WORT. BENSON 

■ ■ Llmllrd 

KUHN, LOEB & CO. 


CITfCORP INTERNATIONAL BANK 

ilmCtt* 


COMMERZBANK 

AUf*ntaHI,eia/l 

CONTINENTAL ILLINOIS 
CREDIT INDUSTRIEL IT ALSACE ET DE LORRA IKE 


I3TITUTOBANCARIO SANPAOLODI TORINO 
KIDDER, PEARODYINTERNATIONAJL 

- -/MW 

JSR&DIETBANK N.V. KREDIETBANK S-i. LUXEMBOURGEOISE 

LAZARD BROTHERS & Cft, LAZARD FRERES ET CIE LAZARD FRERES & CO. LLOYDS BANK INTERNATIONAL 

McLEOD, YOUNG, WEIR A COMPANY 

hmi!t£ 

- SAMUEL MONTAGU & CO. 

_ linM 

ffEBEBl^QSCmSJWIDENST^ l 

TBE NIKKOSECUSITIES CO*XBUEOPE ) LTD. NOMURA EUROPE NX. 

ORIONBANK -r;: ; ' ;... PBTERBRO&CILYAS CAMPENROUT, KE.VPEN SA. 

PIERSON, BELD&ING & PIERSON NX. ' PKBANKEN . . . PRIVATE AN KEN 


MANUFACTURERS HANOVER 

1 ... . • : rfmTTMf .■■■■•. 

*Wa vun;mp>e«C:-. 


MERRILL L YNCB INTERNATIONAL & CO.. 


MORGAN GRENFELL <£ CO. 

Jj*iW 

NESBITT, THOMSON 
SAL. OPPENBEIM JR. & CIE. 


PICTET INTERNATIONAL 

IJmilrl 

N.M. ROTHSCHILD & SONS 

Umt ferf 

J.WfflRY$q& R^B &WjLGG & CO. SKANBINAVISKA ENS&LpA BARKEN SMITH BARNEY. HARRIS UPHAM &CO. 

S0CZBTA FimTVXTiprA ABSW UXAH VA SOCIETE GBNERALE SOCIETE GENERALS DE BASQUE SA . 

R4SGROVP r.: 

SBriUVSS&URNBULL £} CO. SUMITOMO WHITE WELD SVENSKA EAXDELSBANKEN 


UNION BANK OF SWITZERLAND (SECURITIES) 

UNI^O^sJ^^X^Ai^ErA 

Mtcr&sat'Zfifg^ -; ' ■ 


LlmtUi 


UNION DE BASQUES ARABES ET FRANCA ISES-UJJAX. 


1SRETNS- UND WESTBANK 

Ji lfWiJiillTil " 

WESTDEOTSCHE LANDBSBfiXK 
• - GIROZENTRALE ‘ 


J.VONTOBEL&CO. 
WOOD GUNDY 

L leRCrrf 


All of these Securities have been sold. This announcement appears as a matter of record- only. 


2,000,000 Shares 

J. E Morgan & Co. Incorporated 

Common Stock 

($2*0 Par Value) 


MORGAN STA NLEY & CO. 

Incarporatel 

BACHE HALSEY STUART. INC .. . . 


SMITH BARNET t HARRIS UPHAM & CO. 

Incorporated 


THE FIRST BOSTON CORPORA TIOX 
DILLON, READ & CO. INC. 
GOLDMAN, SACHS S: CO. 


BLTTH BA ST MAN DILL ON & CO - 

Incorporated 

DON.ALDSQN, LUFKIN & JENRETTE DREXEL BURN HA M & CO. 

Securities Corporation lncurpomlrd 

HORN BLOWER & WEEKS-HEMPHILL, NO TES E. F. HUTTON & COMPANY INC 

Incorporated 

KEEFE , BRUYETTE & WOODS, INC. KIDDER , PEA BODY & CO. KUHN, L OEH & CO. 

Incorporated 

LEHMAN BROTHERS 

Incorporated 

MERRILL L TNCH, PIERCE, FENNER & SMITH P,UNE,WEBBER. JACKSON & CCRTIS 

Incorporated Inmrporutnl 

REYNOLDS SECURITIES INC . . SALOMON BROTHERS M. A. SC HA PI RO A- CO. r INC. 


LAZARD FRERES & CO. 


LOEB, RHOADES & CO. 


WHITE, WELD & CO. 

Incorporated 


WERT HEIM & CO ^ INC . 

HEAR , STEARNS & CO. 

ABD SECURITIES CORPORATION . 

BANQUE DENEUFLIZE, SCHLUMBERGER, MALLET 


DEAN WITTER & CO. 

Inenrpuruinl 


WARBURG PARIS A S BECKER INC. 

BANK HIKES & HOPE N V 
BASLE SECURITIES CORPOR A TIOX 


EUROPARTNERS SECURITIES CORPORATION ROBERT FLEMING . KLEIN WORT. BEN SON 

Incorporated Infiirpnrutcil 

KUWAIT INVESTMENT CO. (S^UC.) LAZARD BROTHERS &CO^ MORGAN GRENFELL & CO. 

Limited I.iinJtrd 

NEW COURT SECURITIES CORPORATION J. HENRY SCHRODER WAGG& CO. 

Limitrd 

SOGE.X-SWISS INTERNATIONAL CORPORATION 


SKA NDIN4.VISKA ENSKILDA BANKEN 


UBS-DB CORPORATION WESTDBVTSCHE LAXDESBAXK ARNHOLD AND S. BLEIC HROEDER, INC. 

GIROZENTRALE 

DAIWA SECURITIES AMERICA INC. THE NIKKO SECURITIES CO. 

Intrrnatwnnl. I nr. 

NOMURA SECURITIES INTERNATIONAL, INC. ULTRAFIN INTERNATIONAL CORPORATION 


TAMAICHI INTERNATIONAL (AMERICA), INC. 
March 18,1976. ' 


SUEZ AMERICAN CORPORATION 


All of these Securities have been sold. This announcement appears as a matter of record only. 


$150,000,000 

J. P. Morgan & Co. Incorporated 

8% Notes Due 1986 


Interest payable March 15 and September 15 


MORGAN STANLEY & CO. 

Incorporated 

THE FIRST BOSTON CORPORATION 


SMITH BARNEY, HARRIS UPHAM & CO. 

Incorporated 


GOLDMAN, SACHS & CO. 
SALOMON BROTHERS 


MERRILL LYNCH, PIERCE, FENNER & SMITH 

Incorporated 

BACHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DILLON , REA D & ( O. INC. 

Incorporated 

DONALDSON, LUFKIN & JENRETTE DREXEL Bl RNH. 1 M & CO. 

Securities Corporation inmrpomuit 

HORN BLOWER & WEEKS-HEMPHILL, NOYES L.F. HUTTON & COMPANY INC. 

Incorporated 

KEEFE , BRUYETTE & WOODS, INC.' KIDDER, PEA BOD Y £: CO. KUHN. LOEB & CO. 

Incorporated 

LAZARD FRERES & CO. LEHMAN BROTHERS LOEB , RHOADES & CO. 

_ Incorporated 

PAINE, WEBBER, JACKSON & CURTIS REYNOLDS SECURITIES INC. 

Incorporated 

M. A. SCHAPIRO & CO., INC. WERTHEIM & CO., INC. WHITE. WEL D & Co. 

■ incorporated 

DEAN WITTER & CO. I . R, STEARNS & CO. TP, I RBURG PA RIBA S BECKER INC. 

Incorporated 

ABD SECURITIES CORPORATION BASLE SECURITIES CORPORATION 


EUROPARTNERS SECURITIES CORPORATION 


KLEINWORT, BENSON 

incorporated 

SKANDINAVISKA ENSKILDA BANKEN 


ROBERT FLEMING 

Incorporated 

NEW COURT SECURITIES CORPORATION 


UBS-DB CORPORATION 

DAIWA SECURITIES AMERICA INC. 

NOMURA SECURITIES INTERNATIONAL, INC. 
TAMAICHI INTERNATIONAL (AMERICA), INC. 
March 18, 1976. 


SOGEN-SWISS INTERNATIONAL CORPORATION 
ARNHOLD AND S. BLEICHROEDER , INC. 


THE NIKKO SECURITIES CO. 

International, Inc. 

ULTRAFIN INTERNATIONAL CORPORA TIOX 
SUEZ AMERICAN CORPORATION 





Halcyon days at 
Bayernverein 


Sharp fall in output puts Coekerill deep in the red 




BY DAVID CURRY 

COCKERILL. which produces B.Fr.->.5.4bn, the previous year. 




v.b:le Coekerill m formed between German, Dutch Sodetc Generate' Sc 


BY NICHOLAS COLCHESTER 


BONN, March 23. 



THAT 1975 was a most profitable to#?ib<-r »jta a marked increase fas output slumped in its, Belgian ( around -J7 per cent, 
year for the banking industry in in securities trading. The result-; and French plants to 4.S4m. iS75i; coking coal l\ 
West Germany is underlined mg increase m operating profit; tonnes against S,625m. m 1974. percent.! and wage 
to-day by the results of the was further boosted by good i Output the previous year was 17 per cvni.l. Seliin 
Bayerische Vereinsbank. the trading profit and the absence of; also badly disrupted by striker, its products hare he< 
largest publicly quoted commer- any need to write off security. This year, with Belgian steel as **0 per cent, belc 
eial bank after “the Big Three." investments. [output still running 23 per eenl. 1974 levels and the 

The bank boosted its after tax Dr. Werner Premauer. the I down on the same period 12 from non-EEC prod 

profit by 28 per cent, to DM7L’.6ni. chief executive of the bank. savs. months ago, Coekerill looks for- tictrtartj .fa pan. < 

and has decided to raise Us divi- that Bayerische Vereinsbank has [ward only to a timid recovery. Eastern Eurnoe. has h 
dead from DM9 to DM10 per yvi to detect much of a pick up' The loss takes into account in- particularly hard bee 
DM50 share. in In 3 n demand as a result of come from sales of assets and company's restricted 

The increase in after tax profit the economic recovery. Me portfolio holdings during 1975. ket and consequent 
does not do justice to the hank's reckons, however, on a small i including the B.Frs.3.l3bn. pendence on exports, 
success last vear, because much increase for the year as a wa*,l**. f£40m.) received from the sale While resorting p 
was done lor reserves and risk He expects the bank's profit to of Cocker ill's remaining 2.2 per short-time working tl 
provision on the way to the be under greater pressure tins cent, stake in (he coastal steel- has got through the 
bottom line. Pension reserves, year because of a squeeze on; maker Sidinar to the Luxem- out dismissing worki 

for instance were stocked up by interest rate margins. He doe- ! bourg company Arhed which poan steel companies 

DM37 Sm to DMHflrn in line not expect the overall inlare-u ■ itself has turned in losses of not have the freedom 

with new Government regu la- rate trend to move upwards until ; more than B.Frs.3bn. for fire which their Amt 



performance and pr 


fpsrtieu-j, 

niinleur l . 


firm? The management insists, later in the year. • 1975. Depreciation in 1975 petitors enjoy because of the when :l was announced teal a 

however, that the doubling of the Bayerische Vereinsbank has i Was B.Fr?.l.S29bn. against heavy political hand on their new steel grouping was being 

bank’s tax bill in 1975 to made notable efforts to expand ;. — ■ — 

DM59.9m. was not indicative of a its overseas operations. During. « t* -w-^TT im. JW 

co ^«^ 4m .re^^A^r“ ,n i Recovery forecast for PLM i 

to interest rate margins and • Mary Campbell writes: Annex* A%vvv 1 *7 AvIVVWJl A T -* * 

service income than to growth in Bank. formerly , Rothschild j WILLIAM DULLFORCE STOCKHOLM. March 23. 

business volume. The balance Intercontinental Bank, bas an-: wiluam uulu-ORCE aiuumuu, .uai.u -a 

sheet total of the Bayerische non need consolidated profits the final annual report to which resulted amun: other countries with, its packaging 

Vereinsbank grew by 12.7 per before tax of Wn , for the 10 1 shareholders for 1975 managing- things in a drop in stock profits materials and b;- buying up com- 

cenL to D5I28.79bn. but this was months to end-19/ 5. Tbe com-' director Ulf Laurin forecasts a from Kr.3r.Sm. to Kr.T.Si’.i'.. and panics m the waste disposal and 

mainly due to the bank's mort- parable figure for the jw to profit recovery for PLM. the to the accelerating decline in recycling field. 


BY WILUAM DULLFORCE 


an. for fire winch tbeir American com- ha- tome to the fore recently mi po riant common shareholdings, i*r|y promising in o^ew, electronics 
in 1975 petitors enjoy because of ’-he when :i wa» announced teal a notably the leading stakes held fichi). hut for the- past two weeks^ heavily mvcdvpd ai^a cea 
against heavy political hand or. their now steel grouping was being in both Coekerill and Arbed. by this division Ms been, on strike. jsttppHcr fc®;.m»ker& .ot.T 

.. 1 radios, . cmhputws snej '. 

. _ ^ —T' .--and it by to tnansi 

Recovery forecast for PLM : Allied andC&Ibiny jom S5®Sg 

Stockholm. Mar^h j the rights issue lists 

report to which resulted amun: other countries w:t!i its packaging; . . S^ver' jit 

nanaging- things in a drop in stock profits materials and b;- ouyiaa up com- by JAMES FORTH SYDNEY, March 23.'. .^November dorr — 

recasts a from Kr.SUSm. to Kr.T.S.n.. and panses m the waste disposal and , ; htarioced 10 reduce ibTtt* 

LM. the to the accelerating decline ia recycling field. TWO MORE Australian cbm-‘ striragent U.K. regulation* ttfght l.* a^rreoUwc of sha« 

id W*3SlG SJilPs hv Thp fi !acc rfi I'lSlklH. Tha norfrjrm.lnfo; i' r flip i n-inine 1 1lrnr) 1 V i 1 1 c »*n . Pirf. <-n inhih^ namrt! nAiVi. 1 a ‘ . 


STOCKHOLM. March 23. 


Allied and Cadbury join 
the rights issue lists •••/•vv 


BY JAMES FORTH 


SYDNEY* Mtni 23.'. 


he ■ panics — Allied Mills and Cad- otherwise inhibit the parent coin-.ecruity, from ISIS to juat * 
Al bury Schweppes Australia— have puny’s ability to subscribe, Theipep cent.; h-uumber of. 


mi mnov di savings wuic** 1 : ireaimem cuuwrn, uunu^ mia wnere a iai* pre-tax proni accuisinoas cave vanca. rui ourv scnweopcs Australia — nave panjrs ability to suwertbe, Tne» per cefti- -a number of* 

occurred right across West Or- ordinary items profits were, year. Re anticipates pre-tax Kr.12.5m. was changed into a Sellbera*. which has refuse dis-' joined the rapidly swelling list deposit arrangement ' Should; ja M nes*"cnrananie 3 tmri 
many last year. In banking busi- £Mm. and _0.4m. respectively. earnings of at _ least Kr.65m. Kr.3.4m. loss. posa: contracts with -a local. 0 f groups making cash issues. enable the parent -ta by-pass the t found it easier to *mfrvivB 

ness customer deposits grew by The bank changed to an end-, fe 7 . 7 m . i and a . percent in- The glass division’s, srobicmj Swedish authorities covering to shareholders. Cadbury dollar premium and it^ has I had paid-tbe same atlas 
I.* per cent to DM13.1Ibn. while December reporting d 3 te after it j crease id turnover to Kr.l.bobn. a nse from the collapse w demand about one-eighth of the popula- ; Schweppes, local offshoot of the obtained Bank ■. .. of 'EBfilandijheir -'-bahtre sheeta. •: 

credit to customers increased by was taken over by Ames biter- • t£2l2ra.i. Net earnings per for disposable bottles, due at toe. showed the best earnings ^.K. ronfeeUoner. is seeking approval. NOw TIMn is reapiOetli 

■7.5 per cent, to DiI9.5bn. national The business of Amex ; share arc expected to reach least in part to pressure :rom improvement last year, while $A 7 in while flour miller and The issue follows With; JoWer .istemt \ 

At the same time interest rate c on-. Kr. 3. an impnment of 30 per the envi^mcntnl lobby. At tne pro fi M fell in the AllSJSl Mflb whSSSSi 

differential income rose by solid^LCd witn Amex Bank. cent. _ end of the year PLM deviden to divisions. urill raise S>A3.8in The latest in nrofits bv Cadburv SehwCap os expected ‘ tb achieve' a |. 

12.4 per cent, to DM489m. while The pre-tax profit figure The forecast compares^ with a close down its glass varies a: Cur-itsl investments last year ■ approaches swell the total which. Australia. * . * L recovery* in: the curren 

service income climbed by 22.2 has been reached after provisions pre-tax figure of Kr. 4 S.oin. for Siirte over a period of two .o _ -.-j lo Kr , 4 = 6cl (C 1 r« m . ' comnantes will null out uf the Based on the current micket 1 The expiration of the len 

per cent .' lg DHlOSm. Th e !*twr for loan losses. The decision not; 1975. a year in which earnings four years Listed as at. extra- a,nouD ‘ e f K KuL rif n.55 ihJn D ri» 7r SAlT> 7hr The^SEif 1 MtaT SSSnite tax fa » 

increase was due to increased to publish loan joss provisions is tumbled from the high level ordinary item in the final -n increase of nearly Hrflon. |i ^arenu ‘rkfl I ® • I bK'S b 

participation in consortium loans new— in pnor years the figure I reached the previous year. Net accounts is. depreciation 0 : over 1974 . and are expected tobe j -ince the slart or n s ts P - h«« -adouted Athei eh»City- - UtiHsation: - ■ 

and growing involvement abroad, had been published. . earnings per share fell from Kr.9.7m. on the work*. wh:eh just under Kr. 10m rhisy-ear. The ** . . T . . infreouentlv used methotf ofi average-- levefwas B9 u p< 

: Kr.22 to Kr.lO. while the return would effective.lv cat the cur.- concern issued a KrJOu. deben-. The line-up includes Leighton fc«T»iri« bm . 

U„ „.,«;ioi f i*. „.r- i u «f iM-.r -m.s took- nn a Holdings. Thiesw. Pioneer Con. announcing simult»neo^ hbhUS; Ut tne ursi nau. w per j. 


Moulinex profits jump gfl 

BY RUPERT CORNWELL PARIS, March 23. j meat's 

THE FAST-GROWING French achieved in 1974. ; The 1 

domestic appliance manufacturer The figure was reached after . 1975 e 
Moulinex to-day reported a rise depreciation charges of Frs.SOra. I general 
of almost one-third in parent compared with Frs.Tom. in 1974. 1 
company net profits for 1975. it It does not however take into 1 _ . 

plans an unchanged dividend of account the distribution of a total j Lt- 
Frs.3.00 per share, but on a Frs.28m. of profits to the group's j kjl 
capital expanded by Frs.l3m. personnel. 

from 1974. Gross cash How also showed a I » 

Net earnings rose last year to healthy rise of some 15 per cent. ; 1^ I 

Frs.67.3m.. or Frs.61.7m. on an to Frs2G2m. from a year earlier, j X A 
adjusted basis, nearly 33 per representing about 17 per cent. [ _ Y . 
cent higher than the Frs.4Sm. of I975's turnover of Frs.l.fibn. . 


economic recession, by penetrating the northerD EEC Kr.loOm. 


Statsfoeretag floating 
FIs.75m. bond issue 


Saga comes 
to market 


:»nrfRr>mhiSr issue is payable 40 cents on ippH- crosafidtHon. •, <w 

! 2 ?[ bI c „ . - »- cation by June IS. dad - W cents mandatoryfor^J.pane* 

1 Cadbury Schweppes’ is offer* bv December 20 Adjusting for paniea from .3977, could. 
; ing shares at 8A1 each on 1 the bith issues the theoretical rights further M per cent or s 
basis of one for every five held. Mice j S 40 cents ‘ ■ ■ fans would apply a pro* 

The U.K. parent will subscribe Allied Mills expects tradmg P/e of 22 or more, stretch 
for its 61.4 per cent, entitlement results for the February hni/iP0l en ^ aI sharp price to; 
j which will cost it SA427m. Of year to be substantially . better They. point out. that Sony 
this. SA2.5ni. will come from Thai) for the same period in the expensive- ^probably pr 
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Nippon Steel in aluminium study 


TOKYO March 23. 


j ^ ~ 7 SAGA P 

BY WILLIAM DULLFORCE STOCKHOLM. March 2o. chemicals 

way’s Sa 

STATSFOERETAG. tbe Swedish working capital need* gf the raised a $ 

' State holding companv. is floalinn 30 companies in the Staisfoereu? on Hie Eu 

1 a Dutch guilders 75m bond Sroup. which have capital invest- help finan 

,a DU ten s ui mers .am. TOna mt , nl n i :in . inv< .» vinp .wn^ndi. ih. ™-tr 


ATtVTV.-. __ . . Ul J C VI AI.4l.«WU« ( JW'MJI. r UUI Ul'iur VUII f oil 0diilUiC« 

S I5F L « 5®, r fS! . mm ! markct - 11 w,lt be a private ir .„ lhe Tour-year period 1976- East Norway, where its part- 

fine^Tj^nThe meL"^ o^/iot b> a n d" b ^Sde l «^ dunD^Vr^ «rl ? pm j 

Mitsuhish? Light Metal Company, stake' In Mitsui Aluminium In- • State-owned PK bank acting as at Kr.lUbn. (£1.35bn.i. wayN W«e oil wrapany. F oof CfOOk PYCll SHIPPS 

NSC said that it will study the d us try Company. another j co-managers. The fewn will be Stats.oeretag has been Readily « 0 a^ Siiied v^t^rdav hi JIULIa CAL11411&Cd 

proposal from the Mitsubishi aluminium smelter. NSC is also' 15 vears bul . according to «pandmg Us foreign borrowing Qsio i has be ?u «r an ?ed iSr • - „ 

oppose merger proposals. 


aluminium smelters 


this Reuter 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONEX 


1 .A I or UCIXCi 1 rtVa, LDY OWrunil n ccua ui IASM’41 4 avt cut iuuii T V “7 .7: ”.,7* V mSv _ .• - 

Stale holding corapanv is floalin-* 30 companies in the Stai>foereta? on Hie Eurocurrency market io H Jv ; t w ctue I ® x ® cu - tt,r ?- shares will not partleipate. The • .. vt/i •'¥ r 

! fn,,.!! 0 9 ulZf- 5 .» hr nd Sroup. which have capital invest- help finance its participation in Mr - M - ? “id the deposit company expects' to pay; -divi-f oECtSLU VClV 

•? Dulch 8 i “ !ldM j; , rnent plans involving an cxpendi- ihe petrochemicals complex ^ made initially in anticipation dend* of 7i5 cents, a tthare dfler 

.issue on the Dutch capital Q f Kr.5.5bn. (£65hiji. » dur- now being bnili at BambJe. ’ H 131 . 3 J* l Sh Is issue might be the issues, equivalent to & pre- ' ■■ 

! market. It will be a private j,,„ lhe rour-year period 1976- East Norway, where its part- ; forthcoming and that Increasingly issue rate of 11.25- cents. • , ■ 

placement led by Raboamerlca 1979. The group's total capital nets are tile Sun e-con trolled — ' { -• ^ m 

with Harobrus and Sweden's needs during the period are put Norsk Hydro and SiatoiL Nor- j T -- lVlirillCj'l , ID( 

state-owned PK bank acting as at Kr.IUbn. (£1.35bn... way’s State oil company. T7' Qr DY^OrUTDC , illUU^ll IVk 

co-managers. The fewn will be Statsfoeretag has been Readily rfm^ySSSdav hi ^ H/aSl SHOCK 6 XCHaI|§cS . fly Jan»t Forth 

15 years but. according to expanding Us foreign borrowing 0 s {"Va S fcSi wnS? JotarLt! _ - ; SYDNEY. Marc' 

Statsfoeretag. the coupon has not “°^* r since* toe * by the Chase Manhattan Bank . ntinACp ITIPT^PF BSADMELL . INDUSTRIB 

>'«« been fixed. Sf it afteady ’ ^gS? up D J n ^ CredUhank UICI fed pi UpOMtt . & 

The proceeds are not earmarked bond issues of 20m. units of ”‘ l *b the parucipation of 11 J . ’ .... . . - M v ' [half-year boosting c 

for any specific purpose, but will account. SSOm.. Swiss Frs.80m. ot, ? er banks. It is a mnlp- i HONG KONG. March 23. fro 1T v SA82S 651 to SAj°5i 

go to meet thejn vestment and and a 82ttm. medium-term loan c L ! !s dolUR anTSms are iA FAR EAST stock exchanges tti finding premises for a unified muh^S£ - t 

l: ner cent, above London 1 members meeting cenerallv exchange. ] earned for the entire- 

— . \ Intrr-Bank Rate. ioonosed Securities Commission The exchange is still open to | year and puts the COIRP& 

a MATTER of recokd Onex 1 Saga Petrokjemi’s total com- j DrQDUSaIs on »hc possible 10 25 -» AoS 1 ^? 
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STATE OF SAO PAULO 


U.S. $300,000,000 


MEDIUM TEEM LOAN 
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CmCOBJP INTERNATIONAL SANK 
UMXTED 


BANKERS TRUST INTERNATIONAL 
LIMITED 

COMMERZBANK AKTTENGESEIXSCHAFT 
FIRST CHICAGO PANAMA S.A. 

BANCO DO ESTADO DE SAO PAULO S.A., 

LONDON BRANCH 

N ORDD EUTSCHE LANDESBANK 
INTERNATIONAL S.A., LUXEMBOURG* 
CANADIAN IMPERIAL SANK 
OF COMMERCE 

HYPOBANK INTERNATIONAL S.A. 


MANUFACTU RERS HANOVER 
LIMITED 

CHASE MANHATTAN LIMITED 

EUR OPEAN BR AZILIAN BANK 
LIMITED (EUROBRAZ) 

WELLS FARGO BANK, N.A. 

FIRST NATIONAL BANK IN DALLAS 

REPUBLIC NATIONAL BANK 
OF NEW YORK 

GIRARD TRUST BANK 
MIDLAND BANK LIMITED 


Kr^50m. will be provided from » deputy chairman Kenneth Wong stock Exchange said while some! suit reflects a return toec 
equity. The rest will be b“s stated. ■ members opposed the merger utilisation of the group s 

borrowed In Norway and ' However, when the chairman proposals at a meeting latt week,] ihg 'Plants and more stab 
abroad. j Ronald Li replies to the Com- the exchange is sull receiving ket conditions, partly mu 

i mission he is likely to make the the written views of members, ! by _ curireht Government 

exchange's ovitj suggestions on including those not at the meet- policies, " - 

Chfl^P mom nn a Possible compromise, accord- ing and Is not yet in a position Bradm ill’s Uquid pwitt 

** jing to Reuters. to give the overall opinion. described as . “sound. . 

RanmiP rie fommerre I Ibis could first involve reduc- A Securities Commission; were being carefully cor 
<UHj c uv lu c c | | ng number 0 f exchanges to spokesman said the Commission 3na orders os hand wer 

CHASE JVIANHATT AN bank is [three, rather- than one as has received negative replies on ! . factor- v. The mtenra a 

buying the remaining 50 per [suggested in the Commission's the proposals in its discussion j *s edged up from L cents _ 

com. interest in Banque de [ paper, and then making thg exist- paper, from the Hong Kong and { 2 5 c ®“ ls ■ « , « 

Commerce. Brussels, from j ing exchanges’ operating methods Kowloon stock exchanges. j P an -' P 310 a fiaaI 54 cents 
Banque Bruxelles Lambert, more similar. The -replies did not contain] - ’" rr: ' 

Brussels, over a three-year Wong said members felt one alternative suggestions on the T T.-nctTl 1*47 A 4 

period. exchange would not be efficient merger question, he said. lioUl 4 

Chase has had about a 50 enough on a busy trading day. The -Commission alms to bold J , # . 

per cent interest in the (particularly for the most active a further meeting with repre- 1 C TT171 •- 

Belgian bank since 1988. Chase stocks. There M-ere also fears sentatives of the four exchanges i \ 1 vV JL 

said It expects to boost its about the unemployment of when all four have submitted 

interest to 70 per cerii. this brokers and possible difficulties their views on the paper. . • TnfAwnnfn 

year and to have complete 1 ifllVlUalU 

ownership in 1978. - ‘ 

Terms of the proposed trans- x 1 1 1 • James Forth 

action, which requires U.S. .1 51T15I 00110 Til IPK - .-SYDNEY. NaK 

and Belgian approval.' were not ^ 4 iptlllv 3 v UvUlI 1 Ulvij KIWI INTERNATIC 

disclosed. Bank de Commerce ' TOKYO. March 23. ! achieved, its best perform: 

has assets or about $425m. T Atl ,.™ cr irvnnwviTpnc years .in the February- ha 

AP-DJ JAPANESE UNDERWRITERS the two terms exceeds 30 P er [ when profit leapt from SA 


Chase mops up 
Banque de Commerce 


Banque Bruxelles Lambert, 
Brussels, over a three-year 
period. 

Chase has had about a 50 


Upsurge! 

Kiwi 

Internatn 


Jardine goes ahead 


CONSOLIDATED 


-w- 1 i i r By James Forth 

Japanese bond rules 1™, 

TOKYO. March 23. ! achieved, its best perform: 

JAPANESE UNDERWRITERS the two terms exceeds 30 per- when DrofuMDtS SA 
sod banks have relaxed restric- cent.- of their total net- assets. . to «as 37OO0 Sales rose- 
tions on Japanese • companies’ The measure -is necessary ip-, fro ' SA19m. to Si 
flotations on the domestic because Japanese companies (Hyipend i3 relnst 

capita] market to try to reduce have increasingly shifted interest 4 cents a ahare sugges 
companies’ interest in overseas to overseas bond markets, where to the S cedis annp 


profit of Singapore $ 10 . 3 m. fund raising centres, the under- issue standards are more, liberal I ^ p aid j n * 971 . in4972 


(SS-Sm.) have been announced 
by Jardine Matheson and Co. 


writers association said. than' in Japan, the associatibri to 4 cents and has in 

The old rules downgraded or said. . Snts for-rte p^ th^.yi 


{South East -Asia). The divi- suspended from borrowing com However lower interest rales The decision to cease, 
dend is 20 c ( 18 c). parties which reported deficits and the urge to diversify fund- fa during operations in. tt 

Earnings per share are before tax and special items in j ng sources also induce com- and base European opera t 

approximately 33c (23c), both jtbe two previous six-month panles to raise funds overseas-iso -France also appears 1 - to ha> 

figures adjusted for the reccul j terms, the association said. the measures, vrtlf only partly off. The directors expe- 

rights Issue. The total divi- Tbe modified standards permit restrain foreign bond flotations, earnings will bo malntai 


dend distribution rose 59 per > these companies to issue indus- it added. 
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cent, over 1974. 


trial bonds, unless tbe deficit for Reuter 


satisfactory levels in the 
halt ".-.'V-V.- - 
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SELECTED EURODOLLAR BOND PRICES 

MID-DAY INDICATIONS 


WOZCHOD COMMERCIAL BANK LTD. 


MANUFACTURERS HANOVER LIMITED 


3vaRUAS.Y27.ivre 


STRAIGHTS 

AQaitaine 10PC IBS5 103 

Ashland Spc 1BS7 Mi 

.tDBtraswfsa Sue I9S? ..... 9ii 

Btirrocaard ..Sine 19SC tij 

Broken Hill lOpc 1990 ... ITOl 

Carrier Spc 1947 K- 

Conoco Spc 1M5 Wj ] 

Coiisd. Foods 7?pc 1991... 90J 
Cmlcr fiamraer Spc 19S7... 4ii 

ETIB Blpc 1SS3 tn-> 

ERAP SJDC IW3 IKl 

Esso Spc IMS Nov too: : 

Conoral C 3 hlc SJw 1937 9li 
General Motors 84 PC 163 1 

Granges 91^.1935 lOOt 1 

cte s;pc 19SG sa 1 

New ZeaUnd 9«pc 19K ... IK 1 

Pa rifle Light Spc 1*33 . U 
Prov. of Quehec 75pc ‘38 9i 
Quebec Hydro Si PC 193?.. 9S 
Queensland Stpc 18S7 *!! 

SCMraff 8 .pc 1988 9S1 

Shell spc 1986 99* 1 

Srand. Oil •lod.t Sipc OSS II » J 

Tcnaeco 7^pc 1987 ... m 

Transoccan Spc 19M .... 9rJ 

Uiah Spc 1BS7 931 

Volvo 9; PC 19S5 IWJ 

NOTES '■ 

Air France 9-oc 1982 ... ... IKS 
Ardal 9-pc 1930 .. . IKi 

Ausi. IiuL Dcr. mine XI 104> 

Bardajs 91 pc 19 K iflli 

Cw XU. du Rtwoc iflpc 'C iKi. : 

Du Pont 71pc 1979 . ... 10! 1 

Esso « Ipc 197? 101 

General Motors SIpe IS76 1M 

Montreal 9iue t9Si ]o;t 

Mppon Sleel 9! pc 1 SS 0 ... lfllj 

N'or.vay 9p.j tasO 1*3 

Shand. ECtiJJdii lOJpc ‘SI 108 

Source, fhur Ueld Seeunitcs. 


CONVERTIBLES 
Amencao Express 41pc '87 

.tshland opc 19S8 

Boacrt-.-o Foods -Gpc IK 
Bvatrtec Foods 41pc 1993 

Borden 3pc 199"i 

Broadway Hale 4Jpc 1987 
Canon Camera 7?pe 1989 .. 

Carrtxlioa 4PC 1987 

.Chevron 9pc I9S8 

Dart 41 pc 1987 

Eastman Kodak 4;pu 19SS 
Economic Labs. lipc 1997 
Fed Dept. Stores 4 {dc *Sj 

Firefitoue ioc 1SSS 

Ford tfpc IRK 

Ford 3 pc 1988 

General Eleoric 41pc 1987 

GUiette 4 Ipc I9OT 

Gould 3pc 19S7 

Gulf and Western Spe 19S8 

Bants Spc 1993 

Honeywell flpc 19S6 

ITT 4, PC 1987 

Komatsu 7Jpc 1990 

J.'Ray McDermott Coe *S7 
Mitsubishi EW\ >lpc 1991 

Mitsui 7!pc 1099 

J. P. Woman ■Hue 1987 ... 

Xabteco SiPc 1938 

Owens Illinois V pc 1987 ... 
J. C. Penney +!bc 1987 ... 

Pioneer Mpr 1939 

Revtoc llPC 7937 

Reynolds . Metals -toe 1988 
Sperry Rand -t.’pe 198? . 

Squibb 47pc TBS7 

Texaco ♦ipc-19S 

Toshiba filpc 199ft 
Union Carbide llpc 19S2 . 
Warner Lambert 11 pc 195? 
Warner Ldmbcrt -UPc >988 

Xerox Spc -19SS 

Source: Kidder,- Peabody 


■Id Offc 


The Scottish Metropolitar 
Property Company Limitee 


mterim Statemerr 

Half-ydfif tfalf'veartt 

■15.2,76 1&.2.75 ■ 

(unaudited) . (unauditad) 

t ■ £5^24^62 £4^931,69 


1,031.39? 
? 136 # 2CH 


101 i 1IU? 

874 S8« 


Issued Share Capital £5/424^62 £4,931,69 
Netflevenue from f ' v . --- . - 

. ; Properties, before : ■ . ..v . 

Exceptional and .1" . .v.. 

Extraordinary itenffi ' 1,194,462 1^)31 ,39? 

Other Income. ' - ' ■■ ' 62,779 ' 7 136, 2CH 

Group Profit before^- * -. - : v-f 
■ Taxation. Excapdonaland ■ - 

- Extraordinaryltems !•;. 446^96; . 344,44( 

Ava liable for Dividend y 7 , , 31 6»494 > ; 31 1 ,121 
Dividend -interim - 216,994^ : 197,261 

EarningipeV.Share • y 1.17p : .; -‘ 1 »1 5f 

. The bireefors haye v <fec!arerf.ah i merrm di v«je/7« 
of 0'8p per* share <i975;-^ 0.73p per sbare) on ar 
issued share capital ^ Of ; £5:424,862 (1=975 - 
£4,931 ,692) as ' increased -by the ; one for ter 
capitalisation i#su«t iri January 1.976,’ J.: : . 


316,494 

2T6,994i ; : 


344;44( 

311,121 

197,261 






■ ■ The severe problems of the construction industry in 

the U.K. are mirrored in practically every industrialised country in the world. 

: Government cutbacks have hit a major section of the business in most countries. The Middle East and 


Other oil-rich regions offer about the only lifeline available. 


. i.-G_URRENT- '.recession in 
suction- activity- Which. 

. 'bogs to affect a wide range 
thtractors, professions and 
la?y industries ja life U.K, 
jirely a -mirror image of .the 
tiPQwhjch now exists , in 
t p arts of the industrialised 

V • 

e> r stump in construction 
. >een on an immense inter- 
nal " scale leaving the 
itry a helpless victim of a 
i recession, aggravated by 
ion often reaching fright- 
; . : and_ unprecedented 
ortions.ri'.. r. . 

■ the fight against inflation, 
r economies have , been 
4 to impose substantial 
ctions in public expend i-. 
programmes. In'. ' most 
- tires, public building works 

- twmally . provided.:. m ost 
auction- industries' vrith_a 
/large - share ofthrir on- 

. i .business— in the'UJC. it 
i^hated that, just under 
taf all; building . work is 
feed , bysome arm of gov- 
giir— with the inevitable 

- contractors,"' and. 

who ■supporte'-their 
Ifttefir have home the brunt 
jSf cat-backs.- ‘ For many, the 
i«digte past. Has been a very 
toft period, the present- re- : 
te nd more encouraging and 
|ature ^e.ms more uncer- 

than ever.' - . 

'tEtaopei .the: same depress- 
picture, ji* bemg /repeated 
n many .' countries. Spain's 
yp.dina.sMto^^js Th what has 
5 Uij described* .aM* : stpte of 
r leral. crisis” with costs and 
^-fTiployaient .escalating./ .- In 
-*ice.rs»i&£ 'improvement zn- 
: j general -ontTook-ls- being re- 
4 wftJr ^ftstreina -cairtioo 
^ • 'contractors- gen orally are 
•rirtu f o-r morc definite signs 


of an - all-round - uptu m . in 
Belgium, the recession con- 
tinues and & wide range of pro- 
posals' aimed - at Stimulating 
blinding work have not so far 
been .activated, while in. Finland 
'the slump in construction is ex- 
pected to last at least until 

There have been some excep- 
tions. ' such as Norway, where 
the huilding sector enjoyed a 
healthy 1975. although even 
herb the" outlook 'this -year is 
regarded 7 -sis' uncertain. Still, in 
Scandinavia, Sweden expects a 
moderate rate of expansion for 
construction output' in contrast 
to the downward trend of the 
early 1070s. Perhaps one of the 
.happiest: exceptions Is ; Italy, 
where* despite all the economic- 
problems, proposed expenditure 
on public work js due .to rise 
considerably this year and over- 
all buSdiog output is likely to 
rise by as. much as^Tor 8 per 
cent, compared with 3975. 

Elsewhere in the world, the 
construction -fraternity has met 
with mixed fortunes. .In the 
U.S., the fall in, Construction 
activity has reflected -the over- 
all economic situation but there 
are now hopes of an. upturn on 
the way, though precisely when 
-no- one will hazard a. guess. 


countries but it appears the 
general pattern has been one of 
declining industrial, commer- 
cial and public • works, with 
housing output— as in the U.K. 
and Italy — often providing one 
of the few areas to lighten the 
gloom. , 

Not every nation, however, 
represents .a dwindling market 
for contractors and it. ts indeed 
extremely fortunate that some 


parts of Central and South 
America as well as Africa. 

But wherever the best oppor- 
tunities lie for those construc- 
tion industries which find them- 
selves starved . of domestic 
work, it has become clear that 
the search for business farther 
afield has taken on a new 
urgency and that, in attempting 
to win contracts, some well- 
established ideas and tech- 


is no doubt that British con- 
tractors of all shapes and sizes 
are. approaching the challenge 
with considerable enthusiasm 
and not a little expertise and it 
is to be hoped that in their 
rush to obtain business abroad 
they do not underestimate the 
complexities and basic opera- 
tional differences which new. 
markets present. Competition 
for work is becoming intense 


lion tn the U.K. balance of 
payments in 1974-75, excluding 
materials, was over £200m. 

The latest estimates suggest 
that actual -orders won during 
1975 rose In nearly £\.2bn. and. 
with some very large contracts 
recently announced both by 
contractors- and consultants, the 
omens for the present year 
seem good. Much of the increase 
in activity is clearly as a result 


Victim of world downturn 


By Michael Cassell 


japan 


.‘ The .bleak picture has also 
. been repeated, in Japan, ! where 
the rapid growth of recent years 
has - established a building in- 
dustry of international status 
but where current economic 
difficulties, have, again, taken 
their toll of construction work. 
• The domestic pattern.:- of 
building ;work . naturally varies 
quite -widely between • different 


can now offer the range and 
-scale of contract opportunities 
to help offset recession else- 
where. The Middle East is 
without doubt the region, now 
uppermost in the minds, of con- 
tractors and building pro- 
fessions throughout the world, 
an apparently heaven-sent 
opportunity to maximise skills, 
resources and, hopefully, profits 
as well. But while the Middle 
East has. to the point of bore- 
dom, become the “ in " place to 
be, there are other equally 
important markets offering 
work but on which, so far. the 
spotlight has not fallen. The new 
oil-rich states are not the only 
developing nations with con- 
siderable reserves of wealth 
available to buy the expertise 
and manpower they do ncii 
themselves possess, notably 


niques have come in fur a great 
deal of reappraisal. 

Nowhere has the rethinking 
nf traditional attitudes been 
more necessary than among 
U.K. contractors and it is lo 
their credit that many have 
apparently adapted well to the 
new conditions which overseas 
operations impose. 

It would, of course, be wrong 
to give the impression that 
foreign ventures are a ■ new 
experience for all U.K. con- 
tractors and indeed some of 
them are among the best estab- 
lished and most respected 
operators in the markets which 
are now providing major oppor- 
tunities for expansion. 

While it may simply be that 
the vacuum, in terms of new- 
work at home, has forced many 
builders in look overseas, there 


and “success” may niit always 
carry the rewards which are 
originally anticipated. 

The U.K. has not been slow 
in attempting tn exploit over- 
seas opportunities for construc- 
tion work and the industry's 
performance abroad in the 
past two or three years has 
been encouraging. Overseas 
construction orders obtained by 
British contractors in 1973 stood 
at a little under £400m„ a figure 
which rose to over £500m. in 
the following year* and shot up 
to £980m. in the year ending 
last March. 

Taking into account also the 
overseas earnings of consulting 
engineers, architects and sur- 
veyors— the " invisibles ” which 
are making a very substantial 
contribution to the industry's 
efforts — the sector's eonirihn- 


oE efforts m the Middle East, 
although grow ins volumes of 
work have been coming from 
Africa and North and South 
America. 

But despite the encouraging 
picture, there is nevertheless 
a genera) feeling— expressed at 
Government levels — that the 
industry could be Capitalising 
to a far greater extent on its 
reputation for integrity and 
good workmanship. 

The case for far more Govern- 
ment involvement in helping to 
provide an efficient intelligence 
network to identify opportuni- 
ties for overseas work as well 
as resources available at home 
has been repeatedly pressed in 
recent years. Continuing pres- 
sure has. in this instance, paid 
off. and last year's announce- 
ment by rhe Department of the 


Environment that an Exports 
Advisory Board was to*be estab- 
lished represented official recog- 
nition that a greater, combined 
effort on the part of the industry 
and Government was perhaps 
overdue. The results of this new 
approach, already well developed 
in some countries, will be 
awaited with interest 

But there is only so much that 
can be done fur the contractors 
in helping them secure new 
business — assistance such as that 
provided by the Export Credits 
Guarantee Department in the 
U.K. is proving invaluable — and 
a great deal ultimately rests on 
their own readiness to tackle 
new fields and new methods of 
operation. In this respect, the 
U.K. construction sector as a 
whole — there arc some nuiahlc 
and very large exceptions — may 
nnt measure up to some of its 
competitor?.. 

It is now widely recognised 
that some of Hie giant projects 
emerging Trum areas like the 
Middie East and South America 
are simply beyond the financial 
and manpower resources of any 
one contractor, however large it 
may be. and that joint ventures 
and consortia and similar varia- 
tions on the theme of co-opera- 
tion are a growing necessity. 

The idea has been readily 
adopted in some other nations. 
In France, for example, a 17- 
strong consortium has bi*>n 
formed to undertake housing 
work in Iran while the fi-ve 
largest Japanese construction 
companies join together at noun* 
as well as overseas, though it 
must be stated that this arrange- 
ment has not always mot with 
success. To the average UK. 
contractor, the thought of a 
17-strona consortium may quite 


rightly raise a few humfied 
eyebrows but there 'must be a 
happy medium and. for the most 
part, U.K.- builders and engi- 
neers have yet to demunatraie 
their readiness to join forces. 

Here, the estabiisftment.of the 
Construction Exports Advisory 
Board may well prove a valu- 
able stimulant. Its named iv.c 
task will be lo advise on ire 
selection and formation «f con- 
sortia to undertake speeUie 
projects and, more generally, on 
ways in which additional 
resources within the construc- 
tion industry and the profes- 
sions can be harnessed i«» 
undertake, overseas work. Such 
a body may well encourage 
many companies, with serious 
reservations about large over- 
seas commitments, to step where 
they previously feared to tread. 

Ambitious 

■ There are some serious doubts 
abuut just how lung the boom 
can Iasi In sumo of ihe nations 
which are now pursuing ambi- 
tious development plans based 
on iheir new-found but poten- 
tially fragile wealth and some 
contractors have made tt clear 
that they are not interested in 
becoming involved. 

But, for the time being at 
least, a large proportion of the' 
international construction world 
is focusing its attention on the 
developing .nations at a time 
when it really has little choice. 
As a result the fight for busi- 
ness is gaining momentum and 
only those with a sound back- 
ground knowledge of the mar- 
kets they wish to penetrate and 
the ability to tailor their tech- 
niques and business methods 
accordingly can hope to make 
such ventures pav 
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How mas? continents are there? 
ASK B imD.Tbtf west in aU 
fiveefthem. 

All over the world, construction begins with power- stations, refineries and factories that 
Raymond piling. Over more than 70 years they have been built quicker and are lasting; 
have es tablished a world-wide reputation, for longer because ofRaymond skill 
bang; fist in .both 'senses— fist-secure and and know-how. 
fist-rapid. 

Wherever yon go, you’ll find roads, bridges. 


1 Europe. Raymond drove 
18000 Step-Taper piles for a 
* power stad c*n in England 
and finished 19 days 
ahead of schedule. 

Now they are 
carrying out an. 

■eves bigger 
contract. 



3 America. The 38 km 

Lake Pontchartrain 

* Bridge is theloagest 
highway -bridge in the 

world. Raymond operates 
throughout North, Central 
and South America. 


5 Australasia. A Raymond Jack-up rig exploring for oil with Sua 
Maxine Go. Raymond believe ih foerighr equipment for each 
■ job. That means up-io-datc technology and usually big rigs. 



One of the Raymond International Group of Companies 


Raymond 

International (UK) Ltd 
Clifton House, 

83-89 Uxbridge Road, 
EaJing, London W5SIA 

01-579 9381 Teles: 335741 
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I their supremacy in dredging. 

The Eastern bloc -countries, 
1 too. are . beginning to Zook 
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Taking on oveiseas construction or engineering contracts can 
■ present you with all kinds of demanding problems. 

Insurance, happily needn't be one of them. 

Because Sedgwick Forbes provide a complete advisory and broking 
service, aimed at providing you with exactly the right cover; in the 
most cost-effective way anywhere in the world. 

They offer you the skills and experience you-dexpect from one of 
Britain's largest firms of insurance and reinsurance-brokers. 

They offer you a worldwide network of offices with a wealth of 
specialised expertise in construction, and engineering insurance. 

Sedgwick Forbes can probably save you time and money. 

What you can be sure of, is that they can save you problems. 




INTERNATIONAL INSURANCE AND REINSURANCE BROKERS 

Sedgwick Forbes House, 33 Aldgate High Street, London EC3N 1 AJ 
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| IT IS inevitably the contractor 
who manages to grab much of 
the limelight when prestigious 
overseas orders are signed up 
and announced and all too 
1 often the contribution made by 
the wide range of specialists 
and consultants who make 
j eventual building work possible 
can. be overlooked. 

That contribution, however, is 
immense and is - often much 
larger tn terms of overseas 
earnings, than that of the cop- 
tractors themselves. As far . as 
•the UJKL is concerned, the vol- 
ume of work which architects 
and consulting engineers — in 
the electrical, mechanical, heat- 
ing; - ventilating, structural, 
chemical and mining fields— are 
now-taking on overseas is grow 
rug- rapidly. 

Reputation 

Throughput the broad range 
of consulting work, the U-K. has 
over the years built up - for 
itself a worldwide, reputation 
virtually second to none, as have 
its ‘architects. The past per- 
formances of British designers 
and consultants have left be- 
hind them a standing which 
provides a sound base for die 
many firms and practices which 
have hot yet ventured beyond 
their own home market but 
which are how actively .consid- 
ering such a move. Whether or. 
not they can win business de- 
pends ultimately on their own 
expertise and understanding of 
clients’ requirements,' but the 
reputation which proceeds them 
will dq them no harm. 

The, growth of science and 
technology has made it increas- 
ingly necessary for professional 
engineers to specialise in par- 
ticular fields ■ relating to con- 
struction .activity, and the U.K. 
can offer a breadth smLdepfo 
of experience: in this respect 
which is equal to any. 

Civil .engineering in its more 
restricted i sense includes -foe. 
provision of roads and railways* 
together with bridges, tunnels, ; 
airports, water-supplies, sewer- 


age. land draining and reclama- 
tion and harbour works. Elec- 
tricity and gas generation and 
distribution. are mainly the field 
of electrical and mechanical 
engineers, but also require the 
services of -civil and structural 
engineers. While architects may 
be responsible for the general 
.plan nin g and appearance of new 
buildings, ' whether residential,, 
commercial or industrial, struc- 
tural engineers Will- design and 
supervise work' involving such 
items" as foundations, frame- 
work, floors and stairs. 

Mechanical, . electrical and 
heating . and ’ventilating engjii- 
eers deal -with the- ever expand- 
ing range of services- which - 
to-day have to .be incorporated 
into .new' buildings. ' Chemical 
and .-mining engineers, hot for- 
getting metallurgists, can also 
provide services in their respec- 
tive areas, and so .the -client caxL 
select a consulting engineer with 
the knowledge and experience - 
that , his project needs. 

- The expansion^ .of. overseas. 
activity by U.K. consulting 
engineers has been .*? story of 
remarkable access: According 
to the Association of. Consult- 
ing Engineers, foe capital value 
of work being handled by its 
U.K. members is at present over 
£12bn. - . 

This total represents more 
than double the figure for a 
•year ago, and it is estimated 
that most of the increase is- foe 
result of hew commissions 
obtained during 3975. Accord- 
ing to the association, neatiy 
80 per cent by value of. foe' 
new commissions -obtained were 
in the Middle East, where the 
total work on hand represents 
oyer half foe world capital 
value. In Saudi Arabia,' for 
instance, UJL consulting engi- 
neers are now coping with Some 
££5bn. worth of work. • 

Last year in -particular was 
notable for the number of very, 
‘large commissions . which were 
obtained. . : Included " in ■ the 
£12bm were a handful of com- 
missions' for projects Which -'ran 
into ^hundreds of millions , of 


pcKinds, tdthoiigh two-fhird5 of 
foe projects were still valued at 
£2ftm. or more.' 


Revision 


The association • said , that, as- 
a result of this trend, are vision 
of foe method of , estimating the 
resulting, annual earnings had 
been • made necessary, -since- 
larger projects' commanded 
lower percentage fees as : weQ as 
being spread - over -a * longer 
period. On.’ this revised basis,' 
net Ijrvisibl&'l earn fags by/ foe 
association's members during 
I97S w«re estimated at fllSm., 
Wifor-foe .present ansual.ieaia- 

mgs 'rate already-' tip at- £130m. 

yfoeu; foe T&75 performance 
was announced, the . association 
todjf foe^ opportunity to “have 
a .go ” at- foe. -public sector. 
Some pubtic- bodies it seated, 
iHtfended .ro engage, in. overseas 
consultancy direct, for which it. 
did >upt tc* ieve r they -vsfere 
Neither^. it- elaifoed, : 

exj^nence. '-- :-. 

glnxrt-sii 

leipat&Na 

consulting engineers -by restrict- 
ing - foeir ability, to ..finance 


expansion overseas, while over* 
inflated and under-employed 
professional staffs in Govern- 
ment offices, central and local, 
as well as Jit nationalised indus- 
tries, absorb = - much of the 
limited supply of skilled man- 
power, in . addition to' denying 
independent firms the" pros- 
perous home , base which was 
essential if.'foey were io break 
info, foe overseas market.” 

■ The consultants’’ objections 
.broadly . reflect ,the ; opposition 
which foe construction - indus- 
try as :.a whole, has. reroiatly 
moulded. in an. attempt to. pre- 
vent foe spread of direct labour 
bu^Rffog’ operations; and' it 
again underlines foe widespread 
belief that, private expertise in 
the ' construction, .field is. better 
than - any ferrin of public partici- 
pation.- But it does not, at this 
stage, -seem * that; hi terms, of 
work - abroad, -Ite-. consultants 
need have -too - much fear of 
competition-. ;' ' --froinNc ' ‘public 
autirority. ojgerafoms, 'sucK^/is 
esstabli^tedpredo mihaac e 
fis*^fwrseai -iafakebL v;' V 
TJie opportifoSjies for' -arehii 
areeqaaify^ enor- 
mous/ and- WbBe ho up. to- date 
figures are available . to 'flltis* 


f 
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[ BRITISH contractors are far in South America, parts of While announcements of con- designed by London Brick and 
from being alone in their- efforts Africa and the Fas East. But .tracts in foe Middle East seem will adopt!, that company’s 
to secure work for themselves it is. still foe Arab and' height to come - through almost every" system of pressedbrickmaking. 
in markets around the world, bouring States which command 'day; one of the. snore recent. Thq. investment involved may 
While just a few years ago. most attention and, despite deyeJbpments-seexns^jartldilarly appear to be small beer when, 
many contractors felt no need doubts about political instability encouraging: Only last week foe compared with some (if foe Con- 
or desire to search further and foe longer-term prospects international dfviribn of Tarmac tracts now. being put out to 
afield -than in their own or for work In the regfon, thererevealed that it had engineered tendeiybur repeated calls have 
neighbouring countries for most is no shortage of competitors a-, major breakthrough into foe been made tor. British, material 
of foeir work, foe traditional for current business. Egyptian -market, which -has producers, to. make greater 

pattern has. now been upturned Apart from the more general effectively -dosed- its* doors, to efforts in overseas markets and 
and the fight for business, nn^rtaintipc , foe mqin differ-. intornational' contractors since London Brick can. daim to have 
where it can be found, has ences in foe degree of risk fo tfie; death of . President Nasser, given an', imp ressiv e lead in a 
rarely been so intense. operating in the Middle East ' The contract for the construc- where outside participa- 

A handful of major British region compared with other tien of a road tmmel under the tiori.has in their field been pre- 
construction companies have areas involve foe size of fodi* Sues Caniff * a -short distance Vimsly impossible. 

I well established in markets vidual contracts and. foe north of Port Suez* is worth As for the big contracts, the 
throughout foe world tor many particular forms of payment 'fsoim, but it -is - expected that, saine name s keep reappearing., 
years and while foe winning required. In addition to foe with all the ancillary work taken montli. the Costain Taylor 
of contracts has never been an normal range of performance i^o account* foe ultimate value Woodrow consortium said it had 
easy task, they have quickly guarantees, a numb er, of ;WfIi be well over£5bm! signed a supplementary agree- 

come to realise that foe (dial- countries seek bonds which Are ;• ■ roent for additional construction 

lenge confronting them has liable on demand and withoht Vwfc, in one of its favourite 

taken on much greater propor- any need for explanation.' Some 2®??* ““T bunting grounds, Dubai The 

tions- of foe longer established cbi- worth £7Im., 

In North America. Western tractors have, however, managed. involves work on Dubai's dry 

Europe, Japan and Australasia to skirt round foe need for such dock scheme, increases the value 

workloads. have been falling off arrangements. ' ■’ 11 of foe present contract to up to 

and contractors froiTiany _ . .'. ... '■'fF&SESPJZ fl62m * and brings foe, consor- 

nations have jumped at foe (^ftVPr • 'JSH tiran ’ s undertaken in 

chance to take on projects in ^ UVC1 cuffl aud^if ^tiowed,^ wffl make Dubai up to £247m. 

countries which just a few 1x1 - UJL, the Export real to capitalise on the Other major projects include 

years ago would, have excited Credits Guarantee Department Opportunities now opening up. the £47m. road contracts won 
few people's imagination or in- 0411 _pl a 3 r 80 important role -in' Anoth er~ "breakthrough was in Iran by Marples Ridgway, 
terest but whidi to-day are sup- helping to offset foe risks room recently announced by a British part of foe Bath and Portland 
porting foe type of public political changes and nan- campany,-foaagh nat by a eon- group. By way of additional 
spending programmes that, in- payment. last year it agreed tractor but by £ major -voice in reward,-, some^ £12in. worth of 
volve large volumes of poten- 10 provide cover on U new: fo e materials prodnemg sector, plant and. equipment is being 
tially lucrative work. contracts in the region with a which has as mneh. to. gain mobilised for -use* on" the pro- 

Among foe UJL’s major com- combined valued of -about from participation in .foe' de-. ject, over 60 per cent, of which 
petitors on foe world contract- 111 ^ yera; or so, Veloptog nations as foe . con- has been ordered from foe UJC. 

ing scene are the West Germans, has also been praviamg -tractors, consultants and aichi- -J 

offering a wide range 0 f eojer on perfonuanre honds. g tects. SOCCPSS ; 

Loudon Bri(*, vfoe world’s ;^^Tbig UX names to 
a of But while such disadvantages, ^st bncfc projicers. an- fo e . ^ _ apart ^ Wor 

u ; t>w»ar pxvnionies the ex ^L contractors are only too - Woodrow, Costam and Marples, 

ShL? SvhmT? weu aware of some of the la « year foat Jt too had nub*. ^ ^ wimpey-vtofo: 

advantages for Middle- East ^ t0 ^ 3 "5 ich ing together in Saudi Arabia- 

Ithe world for their tunnelling operation& L^ge advance pay- bad remamed^firmiy^dosed 10^^--- Sunleyi Cemefitation 

ments are foe form in several- companies mitfr.own field.- .-The London and Northern, 

countries and these can invari- company said that it was to through Paiiltngs. Consultants 
ably represent to 20 percent help build and operate a brick- too have managed to win some 
. „ - . . . . of the contract’s final value, works ^ m Iran, where- what substantial business in the 

further afield for “J providing a very welromfe boost amounted^ -to a have b?en 

have even gone so far as to to g ow a ma j or problem f° reig ? participation m ; brick doing- jn; many parts pf foe 

team up with foreign contrac- ^ ^ times . .. . manufacturing operations was world with increasing success 

tors to win work. The size of the contracts avall- ia furoe- The total -inyestment for sonle years. 

Beyond Europe, foe Japanese aWe and ^ 4»n- involved in fofr new venture j Svm while foe Tarmac cob- 

are becoming a major force on strafots have until now ensured *111 amount to around £&5m. tract was being finalised, which 
foe international construction flat foe bulk of the work avail- and involves - a joint- venture itfetf involves a British ebnsult- 
scene and are now beginning able has been undertaken by with an Iranian company;- - • fog engineer, three other UJL 
to make foeir presence frit in a handful of foe larger operators. An’ Iranian public joint stock consulting' groups were present- 
foe ' Middle' 'East. where from each country, ' foe’ U.K. company, -Tehran London Brick, ing proposals to the Egyptian 
apparently every self-respecting being no exception: But it - haft already been formed with an Government for' a 25-year devel- 
contractor must now have at would be misleading to suggest initial, capital of £L4m- and foe opment plan in foa. Ganal zone. 
least one project under way. that every contract emanating remainder of the initial invest- Reconstruction work .worth 
The Americans, too, faced with from that part of foe world can raent of £2.Im. is to be provided about £5bru is -involved and 
a big downturn in workloads only be measured in tens or by means of a long-term loan all -the groups involved in foe 
at home, are stepping up their hundreds of ‘millions of pounds from ah Iranian State bank. recent presentations reported a 
efforts overseas, notably in foe and opportunities do exist for . -The new worte wffl initmlly favourable response from foe 
Middle East. .. ' the many medium- to^ smaller- produce 500;(KSQbricks a dajr but authorities. ■ ' f: v 

Much attention is also being sized companies which wish to should then expaml'.to more.^ '. r. r ,, 

given to the growing ■ markets build-up overseas activities. " • than ilin. a day. 'it wfli be ; IVUCtlHei UaSSClx 
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U.K. developers 
take stock 


INITIAL REACTION to flte value, at least by to-day's stan- 
failure of Amalgamated Invest- dards. though next year's could 
ment and Property Company, the be different : financing basically 
first major British quoted group made possible by the huge re- 
to become a victim of the decline valuation surpluses thrown up 
In the property 1 market since on the company's British pro- 
1973, was that its foreign invest- perties, valuations that now look 
mentc must be the problem. The doubtful in many cases: develop- 
Bank of England's guidance to ments of a somewhat revolu* 
British creditors appeared to tionary size or standard— larger 
preclude the local banks from nr more luxurious than local 
precipitating such an unexpected markets were used to: and fund- 
collapse. Amalgamated's foreign ing of a term which assumed 
exposure was most evident in a cutnpletion on time and swift 
430,01}0-sqiiare-fnot office block lettings afterwards, 
in the Paris suburbs, called in considering- the future role 
Pariferic Bureax. Hence the n f developers- abroad, tn the 
supposition was that the French particular context of the con- 
banks must be the ones who had struenon industry, it would be 
pulled the rug from under ea5 y t D exaggerate ihese prob- 
Amalgamaled. Jems and deduce that British 

Even though this scenario developers will never again 
proved false — the lead French provide the work generated 
bank. Credit Lyonnais. specific-Jrom the misplaced belief in a 
ally denied it and the timing af*steady and continuous increase 
AIP's failure proved to hare in property values, which fuelled 
simpler explanations — the ner- the last. boom, 
vousness about British develo- First, ii one considers those 
pers’ interests abroad, and the with very large individual 
attitude foreign banks may take developments — the ME PC and 
to their problems, is well Capital and Counties schemes in 
founded. And Pariferic Bureax Australia are an example — then 
Is an example of the sort nf whatever their funding pro fa- 
scheme to frighten any banker. Jems now. these schemes are in 

many cases well-located, out* 
-it | . standing buildings which, given 

V Oiumarv some return nf economic confi- 

, " J dence and a favourable political 

-Its size and location reduce c jj ma t e- will pay tlmr way in 
the - chances of quick letting the long run A j-rcal deal 
with demand influenced by a depends on the future tax treat- 
depressed cconuiny and office ment „ r properties in the 
oversupply. The banks con- different countries, but nut all 
cerned, even though until re- the more ambitious projects 
cently they were hopeful of a need f0 find „ p a s Concnrde 
comparatively happy outcome j S often viewed now*— brave 
which would have involved efff>rts< hut losers. 

Amalgamated in voluntary sur- Serond . a | lhl>ugh Britain's 
render of the building to rhem. biggest property group. Land 
have come to realise that costs ;j ecur j{j es- has eschewed foreign 
have outrun any likely invest- development, among the other 
ment value. And it seems that, major groups vflich are still 
sinee the French loans had been secure jy funded are some ini- 
granted against an Amalgamated portant foreign portfolios: 
guarantee, the ■ French banks Euglish ; p roperty corporation 
may be joining the unsecured may> within two years when 
creditors queue. j ts p resen t development pro- 

The case is an extreme one. gramme is complete, have 
But many British developments mure than. three-quarters nf its 
of the early 1970s. in Europe portfolio abroad. That includes 
and' other world markets, have the important Trizec holding in 
at least some nf these common North America and a major 
el®ments: too hieh an initial site nmsramme on the Cnminent 


where its success in letting 
buildings due next year in 
Brussels will be -a key point. 
Given success, such companies 
will continue to invest in the 
world's stronger economies and 
the U.K. market, both in 
economic and legislative terms, 
is unlikely to suit them for 
same time 

Third, whatever the absence 
of popular belief in any special 
skills necessary for successful 
development. British developers 
have shown particular ability m 
many of the foreign schemes. 
Now that more .of the pro- 
fessional skills necessary to 
them are available through 
foreign branch offices, there are 
plenty of examples of success- 
ful small development, teams 
who can still see a greater 
opportunity abroad than at 
home. 

Willingness 

Samuel Properties. ChesTer- 
field. Heron. Intereuropea n and 
Reamhurst are examples of 
this, and among them there is 
a willingness to enter new 
markets, such as in North and 
South America at present, 
which will probably mean that 
they will continue to initiate 
developments having • funded 
their present programmes satis- 
factorily. 

Fourth, in a separate category', 
come those who have suc- 
cessfully developed industrial 
estates abroad. Most have also 
cried their hand at commercial 
schemes there, and with varying 
success in the last few years. 
But groups like Slough. Brixton 
and Artagen arc likely to con- 
tinue their factory and ware- 
house expansion once demand 
allows. 

Fifth, and perhaps most 
importantly with the shift of 
emphasis in the home market 
frojn companies to institutions, 
it-should be remembered that 
much of the British develop- 
ment abroad has been done by 
pension funds, conventional in- 
surance companies and those 
tied to property bonds. 

Changes in exchange control 



regulations' - have Influenced, 
these almost as much as the 
development companies. They 
have not. however, suffered such 
severe funding problems and it 
is likcly thaL should exchange 
regulations be eased, the insti- 
tutions would again become 
active' abroad. They are not 
passive now, as cvidenced'by the 
investment by British pension 
funds in North America and by ■ 
associates ~ of. several • UiK. 
insurance companies on the 
Continent. If. for instance, EEC 
harmonisation extended to 
giving U.K. gross .funds the 
same tax exemption abroad as at 
home, then there could well be 
substantial investment by them 
in Europe. 1 

Such expansion: lies in the 
future. For the present. British 
developers are " retrenching 
abroad. Those with investments 
are benefiting from sterling's 
weakness. Those with develop- 
ments incomplete or unlet face a 
worrying period. There are still ' 
many major problems contained 
in the estimated £I.3bn. in- i 
vested "in France. Germany, 
Holland and Belgium alone in 
the past four years. 


Quentin Guirdham Vitrified clay pipe and fittings manufactured by Repwortti Iron Company being Loaded for main drain 
Property Correspondent . contracts in -the Middle. East'- 


Professions 


CONTINUED FROM PREVIOUS PAGE 


Irate the level of work which 
U.K. practircs now. have abroad, 
the picture is quite clearly one 
or fair$ rapid expansion, 
though with ample opportuni- 
ties for further growth. 

A* with the contractors, archi- 
tects have been forced to look 
harder of potential overseas 
work in the light of the reces- 
sion in building work at home, 
providing them with an oppor- 
tunity to spread overheads and 
keep their operations together. 
But. as the Royal Institute of 
British Architects has pointed 
out in the past, despite the fact 
that the work of British archi- 


tects is admired and respected 
throughout the world, relatively 
few practices actually have work 
overseas. There are around 
4.000 firms operating in the 
U.K.. and . perhaps only a few 
hundred have' so far tackled 
foreign projects. 

This, apparently, is princip- 
ally because the “export" of 
services takes place on a firni- 
by-firm basis and the full scope 
of tile British achievement goes 
by default-..- • Furthermore, in 
contrast ;lo : the- consulting en- 
gineers. architectural practices 
tend, tq be" fairly small, and the 
costs, q£ enterin'? o-erseas. mar 


kets at all in competition with 
heavily subsidised professional 
services- of a . number of other 
developed countries can prove 
inhibitive. 

The RIBA has repeatedly 
underlined the need for a guid- 
ing hand at government level 
to assemble the package of 
services, skills and hardware 
which are. necessary to win busi- 
ness fu many developing 
nations, particularly in the 
Middle East Government sup- 
port has been traditionally poor 
for the export of all forms of 
professional services, despite 
the. fact that they are an ’“..invis- 


ible.” with th* potential of. 
much " visible^ follow up;- r '. 

• But with last year's forma- 
tion of a Construction Exports 
Advisory Board, the -architects 
feel that at ipngJasLsbme effec-; 
live mechanism to help promote ; 
British construction and - its 
associated professional- services 
may be-, on .the. Way.; A spokes- 
man for RIBA commented: "We 
are veiy. : anxious ta see many 
more architect? go abroad in . 
search of business, as the 
□umber now involved is still 
comparatively, small. -We .cer- 
tainly hope . .that the establ'ish- 
,ment of the .new Board will 




speed tip the. ■ process and 
ap courage somejrf the practices 
wfticn • until' how havp been 
wary of overseas commitments'." 

- Bert if many- of the smaller 
operations have still to join the 
v* intetpad6n&l . '■ .club,” their 
larger counterparts continue to 
-make good "progress, with 
British architects well repre- 
sented- in many parts of the 
world.'-. With much attention; 
focused on' the Middle East, 
work -is also being 1 carried out - 
on projects as far afield .as 
Nigeria. South East Asia. South 
America as well as in Europe. 

MidiaelCassell 
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ackaged project systems 


THE naiur-.- of - jumbo “ projects now on offer 

uversusis coniraei': has suimi- in many developing countries 
iaiod ihi-» devulopmom of a wide that attitudes have to change. 






ywL 




•* 7 >/< the subsequent stages, pardcu- left alone to cany out the pro- 

• : » ; ' - v v >';*£ ; ■ - ’■ r < v '..\ ‘ r . at a time when inflation gramme. A project manager 

■' V .:-; v ' ^f- v ■■■ " ; ■ ' l« presents an added uncertainty, has overall responsibility for 

. . ‘ . •«.. s : tr\. Such an approach does, how- the drydock project while his 

-i ever, have some big advantages deputy is principally in charge 

f°r-the contractor, as the first of production, with ati section 

•> '• '• : V T; " r * .& stage will be. of manageable size managers .reporting to him. 

;■.* X ; :' f '?••• l:*: 5 ! • -x : J :i 5 nd he has ? e added ability to The consulting engineers, Sir 

v •:v:*T.V^ Tv: .v v $ £l : ..W , •#£■■■< able to be reasonably sure Wiliam Hal crow and Partners, 

... "v- - -- * •frv ' -': ••.■■•*••. v - that subsequent work will flow have a similar organisation, 

.• ^ rora the same source, an with a resident engineer In 

■..: - r , '.-- i ;:.vs important incenuve to ensure jDubai, and regular contact is 

•= : v'^r . ■ • - '*•• • :'••• earl y work 15 donc effictentiy maintained between the con- 

.\ y ■»...; t- . ■. .; :.t.- ■ : and well. tractors and consultants. 

• ' '•••■-• •. ■ *' TT’ 1 The contract itself is divided 

examples into various working sections 

••'V'/v" v W *. Two of * the biggest €ach ^ in its own 

* * *. * • r "X- names in international construe- engineers, clerical staff^and 
Uon have been P rovidi nfi 8011,6 workforce. 

;.*• good examples of how contrac- as the joint-venture group 

• L tors *** sutcessfull y work puts it: •‘IT is important that. 

' . >•;« together ie lhat ls 016 only .way all sections progress to plan and 

• i Q which mammoth contracts progress is constantantlv 

can be obtained. They are not. monitored by the productivity 

. ' ; ’.v however, the only ones and a services department, which has 

•: s v developing pattern of partner- responsibility' for overall con- 
'• SBKmBmmmpm Ships seems likely. tract planning and work study. 

”^b e Costain-Taylor Woodrow Progress is discussed and future 
y joint management venture in work set out according t<> 

’< fi Dubai now has work worth current overall requirements. 

• oear ^- v ^250m- on its bands in “Two companies like Co-tain 

\ Dubai and while such a ven- ant j Taylor Woodrow, who have 

• N&. ture ’ s nothing new, this worked successfully . overseas 

arrangement is somewhat for many vears can be expected 

unusual m that itjs liierato tQ have paraJle i experience and 

Reminiscent of a desert fori, this Oman Police HQ L-if«n rp n P r«im?, ' success formulae. People. 

building is by Britain * George Wimgey and Co. ^T™7Z T tt ,l ^Tc'fm- Sod? oTToS^'o “e"?! 

...... , J pame-s and nowhere is there a the best for the job and hav ^ 


the SvTnboI of Success ... 
Established 1875. 
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experienced in project efui-nl nines reducing the need f»r him .'. . : ; :... . : •» -- be able to -be reasonably sure ‘Wiliam Halcrow and Partners, 

are devising and expand in a io lake on additional consul- r""; '■ • ,,T ' '' '' ' subsequent woriswillfiow have a similar organisadoh, 

their mvn sy.-iem.-. fur ma licking tancics. *; from the same source, - an with a resident engineer In 

cnmraciv hir^e nuinhrri cf • V:‘ : V .X; V- ; . ‘ important incentive to ensure JDubai, and regular contact is 

vwwiUant.- are nuw emerging \V 2SlC * !■' . .a '*■ : ■ • ^.J hHI' ^4 . ^ : V. 1- >"=:?: early work is done efficiently maintained between the con- 

tn ivTt-r a new brand or " mtal . . \ ■'*. • . -tv . ; .• £,• ■.:.*.•».* and well. tractors and consultants, 

pai-ka-^ - nianawmcin. In -•mu* If* figure of ab...ur £10um. . ?'■> , The’ contract itself is divided 

.-c.incei>. .he Americans n.n-e ExafflpIeS into various working sections 

become pinner*- ; m the il is quite clear tiiat contracts . •• • . * and each is a iob in its own 

\ •- imii projcci manaiem ’il heyond iKi? level arc beyond • Two of the U.K/s biceest »r.u« _ 

n.t\ icc.i and 1 1 icy arc ip‘>-v the *copc of even the largest 

actively t-valiiaiins bii.-nv ^ contractors. The trailitinnal 

opportunities in area?^ of the employer-engineer or achuect- 
world where von*tructn>n ;v..rk coniraetor relationship based on 
is plentiful. 'he ensmeer or architect pro- 

T.Klay. the diem can. if »e lidinu* a de*i.gn which then goes 
wishes delegate a* much ni lUe out tc* competitive tendering 
pri-builcling work i«. nu*-He will simply prove unmanageable 
experts as he ihmks appro- and a i remendutis wa»ie of rc- 
nriatr. The consultant vilt take sources is likely to oriiir. 

»m feasibility and economic There arc already a few well- 
jna'cse*. m\ estimate, selcel aetl c«t?bli>lied means which can 
acqirre 'ihiahlc dcvelopm-'iir make the giant romra ,, t more 
-i to* and recommend arch»:-?.“i. workable from the contractor’s 
cnetnver* and .nntraciors f-r point of view and which involve 
ih*- job in hand. He \* ill *he appointment of a larse 
resurninhiliTy f«>r schedule :->-d builder on a management con- 
cn>t ei.uiirid ami keep, client tract-fee basis by the employer. 

management regularly informed L’nder such an arrangement „ . , ■ . . , . . n»- n,. -a 50-50 partnershiu Eve?r ‘* l ! u 

-r work progress ihroushom tlu- the management contractor will Reminiscent of a desert fort, tins Oman Police HQ ^n re^esJ^TcompleYe S d coSre their nsCLl 

liic <it a pruje t. rroni take on total responsibility for buiidmy is by Butam s Geoige VV impey (Hid Co. amalgamation of the two com- methods of working tn select 

lies i niung m end. he can u- th» construction of the project panics and nowhere is there a tbe best for the job and have 

.-ailed on help and ?dv’-»-. and he in turn may sub-contract resources of the largest private for work or can proceed oh a department staffed completely intesrated their various skills 

down in the linal ‘casing pri- »h»* work to a number of teams practices are tar smaller than basis of negotiation. If this with people drawn from one or into* the joinr venture* to the 

gramme, if appropriate on a competitive basis, retain- those of major contractors. approach is adopted, the other company. The manage- advanta°e nf all concernd 

2? Tissue r ssr^* si ^ n srw"” r*ss& j a m ° f r **,? 
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Reminiscent of a desert fort, this Oman Police HQ 
building is by Britain's George Wimjjey and Co. 


Xoi all the work nuw being in? the obligation for overall 


taken un abroad i.-.. uf course, of co-ordinaiion. in this particu- nF .. „ course arise but becomes a ing project work was narticu- ™ 1 , j _ j. * ia 

» or a nature ... jur.i.y lar op.mn, U.e quenlon of n>- ,“L e c , us ! matter for payments in tbc larly selected to haveTquai ^ 

ratiit-al .-'lanyt's in established ponsihil.ly is crticiai and ( ‘ b arran „ od wj , h pormal vray. depending on the representation from hoth sides, .“"^ “ ^ ifes wouid be 

manai'Oinem leehniques bui it althouali the contractor lahes course of the works and the Management is divided ? r e . S „i 

is wh.-n coittraclor. becit, lo overall charge he is still able If™! 5 L“' f d ^ ie . c “ n J value of the contract. . between Duhai and London and slre t f ?. d 10 prmlde suffic,enl 


Crown House Engineering 

one of the major services contractors 
with offices in Africa, Australia, and Middle East 


management techniques hut it althouali the contractor takes *. r* . .. . * course of the works and the Management is divided “if, . 

ii win -u contractor- begin in overall charge he is still able Jf" 1 ;!:- ,u. * * ^ ,e value of the contract. . between Dubai and London and 

Icon-ul-.T tackling th»- type of to -ct off the individual parts , in ^ “ raounT 01 Yet another choice lies in the while the venture obviously peopie ' 

to those contractors involved in Lney unaertake as opposed to d j V j S j on 0 f a project into several . reports to London, it is iarselv 

the work. OTe ™ n rcs P C| nsibiluy. The con- dJstIncl sectors . wit h competi- — 

it might be thought mat the sorl,u ™ management contract tion fyr the first stage and nego- 
\ management contract could he and the slll S |e contractor man- f 0r following stages 

i w-itilhi the SL-ope of private a 2 enier ‘ t contract differ little in befiyeen the . client and the S" -s^Sk 

B practice consultants, btrt because Principle .as long as it remains successful candidate for the f / K4WV 

lo ■ | of the structure nF the profes- 0,1 a fee ' >a!,,|S - initial work phase, in this case 

yij-j-it— r«n+ B sion the size of individual units A consortium can also be it is considered necessary for f 

/llUUfc IZdol B ii not considered large enough formed to include all construe- the client to have expert assist- f l 

| in be able tn lake up the re-pon- tion. design and^ specialist anee, probably by way of con- | J 

.. . H sibiliiy even with this set-off services. It then presents itself sultants. as strict control is I 

— S position, as the financial as a team to compete with others required in the negotiation of I 
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Crown House Engineering Limited 

, UAddiscombeRoad Croydon CR92DE Tel- 01-686 241t 
Electrical and Mechanical Engineers and Contractors 

A Crown House Company 


Daunting scale 
of finance 

The rapid expan-n.-n over the appro*che> tu the provision of can dwarf the equity base of 
ist few year- in both the num- finance. This has iu pank-ular the company concerned which 
er and" individual size of been concerned with the big reinforces the need to secure 


Where 






Anywhere you like . 

Most likely, to an unlikely place. Remote, 
difficult terrain. 

But we r rc used to it. As a major construction 
company operating all over the world, we have to 
be. After all, when you're blasting a way through 
a mountain or diverting a river, you expect a few 
problems. 

Where we go next depends on where we're 
needed next. 

Nothing surprises us. Nothing daunts us. 

When you’re planning overseas development, 
you'll need to call in an organisation with rhe 
material and financial resources, the experience, 




the on-the-spet know how to handle and co-. 
ordinate the biggest and sometimes the most- 
unusual projects anywhere in the world. 

Tarmac International is such an organisation.. " 


INTERNATIONAL 

BIG IN WORLD CONSTRUCTION 

Tarmac International Ltd, yg New Cavendish Street, 
London WiM yRB. Tel: 01-580 8391. Telex: 35547- 



orders woo overseas by British growth in activity ip areas at] possible safeguards against 
contractors has led ’ to lhe covered by the Organisation of non-payment or political disturb- 
deveiupment nt a series of new Petroleum Exporting Countries, ance since the effect of an error 
■ ■ - 1 ’ especially in the Middle East, could obviously be so disastrous. 

The sheer size of financial The expansion in the Middle 
support needed is reflected in a East has both provided new 
• *SU IB rf * c ol ^ rao . re l * ,an l hree times financial attractions and posed 

to fl.lbn. in the value of new new problems, apart Irom the 
contract* obtained by British -specific issues of size. Thus in 
mm H. companies between 1973 and a number of Middle Eastern 

1975. British contractors, of countries, there is the major 
A 0^% course, have the advantage of attraction of advance or 

— — using the wide range of facilities mobilisation payments. These 
j® wn kTwT -yji & ■« available in London. are frequently available up to 

SB H H 3cr B W wflm a Typically, a company will use per cent, of the final value 

WWW a merchant or clearing bank contract — depending on 

which will arrange a credit for lhe size and nature of the order, 
an overseas customer. Depend- proportion is obviously 
JW to handle and CO- . in 2- nf course, on the country h ‘Sher in a road building 

-rtmptimpc tko mnef involved and the' nature .and sc heme where the construction 

sometimes the most- size Of the order, a package may sroup needs to import lar^e . 

Te m the world.- -- include direct term loans. Thus amoun t* of plant and equip- 

, a loan agreement may be tied raent - 

such an organisation.. up between a' bank and the On the other hand, a number 

customer whereby the bank will of countries seek performance 

pay the U.K. contractor and in bands — often up to around 10 

• turn debit the overseas client, per cent, of the total value of 

OTriTri CiT) fF) Thl? customeT t-an - of course, the contract— and these can be 

J II 11 l/o ('In directly pay the U.K contractor liable for payment on demand 

1 (LJDL:LiLJvi. , with Promissory Notes which and effectively on the whim of 

NATIONAL • can in lorn be discounted. the client. These differ from the 

r _,__ _ . Contractors are naturally keen norma J surety bond since they 

ONSTRUCTION to minimise any risk from are 1,1 effect unconditional 

political changes or from non- guarantees and the call can be 

rg New Cavendish Sprcet, payment and the Export Credits made even if there is not an 

-•5808^01. Telex: 3^si7- Guarantee Department can play actual defaulL Nor surprisingly 

an important role here provid- t ^ ese 41X5 resisted as far 

ing cover on a normal premium 35 possible though they have 
basis. The ECGDs role is caraplicated negotiations for 

- essentially to complement the soine companies, 

normal market mechanisms of The ECGD has become in- 
the banking and the insurance volred in this Lssue by speei- 
system. tically providing a cover on 

'i' :' , performance bontL<— -a scheme 

•V'"-’ §|Tp which has been available- for 

.lust over a year now. While this 
A whole range of new financ- cover applies throughout the 

, ing problems has arisen over world it was inspired by the ™ 

ibe last couple of years— not particular nfeeds uf the Middle 
only because of the increase in East 
the’ total value of new orders . ■ . 

*. - won taj, mentioned above) but T !| e Department has also re- 

also because of the size or. the 6 ?°tJy widened its range uf ser- 
individual contract. The VK ” t t0 c °P e ** ^ at Die 
- average size of new orders has Problems posed by the world- 
' ' grown faster than inflation tn a ® acceleration 0 f inflation. 

;■ . •. ■ large extent as a result of the costs P ose *w obvious 

••• increased involvem'ent in the Diroat to the profitability of con- 

V - Middle East where Governments tracts where 11 is *wt possible 
■ — a.s the source of many nf the to obtain proper escalation 

: contracts — have preferred to pauses. In an attempt to reduce 

“ ■ place orders in large packages, *j te difficulties caused by infla- 

. often worth more than £20m. tion, including the effects of the | 

- - This has meant that the bulk JjKL *!? 1116 v ' alu ® 9* sterling, \ 

' ■ of the work is being carried out S-s - 

■ . ; by the half-dozen or so major ^“. Februai7 J^ 75 

.. groups with the financial and ^ r „ ‘“ tuls ““7 , 

’ *■ •• • ' * tv ‘° > ears Wilh an individual 


CAPE CONTRACTS INTERNATIONAL LTD. 

INSULATION OVERSEAS 

We design, supply and fit insulation to boilers, 
turbines, tanks, gas plants, ships, refineries, 
chemical and petrochemical plants and indus- 
trial equipment. We also undertake suspended 
ceilings, spray-applied fire protection. Insulation 
to heating and ventilating installations, cold 
store manufacture arid installation, scaffolding, 
spray-applied acoustic treatment and associated 
services. 

We currently have in hand projects in Algeria, 
Sudan, France, Holland, Abu Dhabi, North 
Korea, Libya, Egypt, Iran, Nigeria, Saudi 
Arabia and Dubai. 

If you need the services of an experienced 
insulation contractor with reliable resources, 
and skill in specifying, procuring and applying 
insulation materials, please contact: 

Cape Contracts International Ltd 
Cape Lodge, Harts Lane 
Barking, Essex, UK 
Phone: 01-594 34S4 
Telex: 89784S 

A member o] the Cape group of companies 


MUDUROGLU LTD. 

BuMing and Civil Engineering .Contractors 


Current major contracts include a 450 bed Hospital Complex m 
Nicosia, Cyprus, and the Benghazi Main Drainage Project Phase 2 
where a monthly production; . of over one million Libyan Dinars 
(£1,700,000 approx.) has been achieved. 


HEAD OFFICE . 

Marduroglu Building 

Oirakoy 

Nicosia, Cyprus 

Tel: Nicosia 403233/^06' 

Telex 66154 M DUR TK / 

Cables Muduroglu, Nicosia 

ANKARA 

2.TT/4 A-Tu*-k Bulvari 
Aksoley Apamnani 
Kayakiidere. Annara, Turkey 
Tel: Ankara 263154 
Telex 42629 M DR TR 
Cables Muduroglu Ankara ' 


BENGHAZI 

P.O.Box 9314- 
.Benghazi 

Libyan Arab Republic 
TeT: Benghazi 87816 
Cables Muduroglu Benghazi 

LONDON. 

Muduroglu (London) Led., 
•II I. High Holbora, 

' London WCIV &JS . 
Tel: 01-405 4138/9 
Telex 261 134 Mudur 
Cables Muduroglu Croydon 


Supplied, installed and maintained by 


groups with the financial and ™ 

asset strength required to ? »««* Wlth an individual 

.rsitiris* a 

sasarsass S~ss«sa3 


^ ^.i .. . 




^aSrana middl^gro^ 

such as housebuilding and as Rs- n a r ,.*-t a t t h » in 

sub-contractors. Even the major cent for ca3h eonh . act ^ 

groups are often linked m eon- B , re w per cem ^ 15 

sonia— for example. Costam and respectively Th? 

Taylor Woodrow are Jointly ^em^basiraT^ncero raw 
mvolved m projects in Dubai mare rial. components and labour 
wonli £24 ftn. In the cases coSls M Uf 

where a smaller company is in- . _ 

volvcd, an individual cuntracl - retCf Riddel] 


Heating and Air Conditioning Enterprises 

90 Vtelton Street, London SW3, England. 
Telephone: 01-584 2201.Telex: 917506. 
Branches in most Arab countries. 


BHRIQN * A 

... export Electrical 
installation Equipment to V 
. all parts of the World. v-v c 

STEEL CONDlirr TUBE & FITTINGS • FLAMEPROOF & 01V 7 
EQUIPMENT • P.V.C. CONDUIT TUBE & FITTINGS ■ STEEL 
CABLE THAT & CABLE TRUNKING. • STEEL SWITCH & 
SOCKET BOXES * ‘EASILOCK 1 SYSTEM - l.tE. Approrad. 

BARTON CONDUITS LIMITED ’ 

OH BIrchills. Walsall W.S2 8QE, Tel: Walsall 2658T ilQ lines! 
Grams 'INGENUITY' Walsall. Tel ax: 33BM9 BARWAL G 
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Wimpey in a joint venture with Al Futtaim. 


Abig contract in Africa 
or the Middle East? 






& 



Black & Decker is there 
before you! 




OCTOBER 1973 the dU- than ten times up tol&m. Ions 
■ ig States, of the Middle- a year._- 
' j vejrfoyedx godsend -.to ' One of -the major difficulties 

- ontractiagfirins through- for foreign contractors is the 
t worlds providing new need to. import most pi. their 
pities, bigger- challenges basic materials because the con- 
gher profit margiBS to structiqn industry in the Middle 

.generally ' shrinking East is still) mostly at aninfant 
nukete. -Last year,, for -stage. 'With' waiting times ai 
"'''^nearly £500m. of the tbe ports ranging from, around 
or sb“ orders. won' oyer- i6d days at Khorramshar and 
^British contractors were 140 days at Jeddah to .75 days 
Kiddle East. . . • . • t- -" .at Basrah and 70 days at Doha, 
He. some difficulties over importing cement, bricks or 
__ few months arsing reinforcing bars can be costly. 

*Sning fla.resenuesraiid The dearth of buildingmatmals 
mm ecks in the economies of in the oil states and the demand 
f. tb& oil-exporters of the- id* housing has pushed rents up 
prospects -for the big : to astro noniica 1 -heights. - - 
ction companies look "On the big projects, escalating 
;s*TS? Shortages of. ready'. cash, costs are quite often reflected 
' ‘■"■tf 4>y /. some ■ ; OPEC in the difference ■ between, the 
rs as a result of the drop initial and final contract prices, 
fl'^ld •deiBJHiif'fpr 'oil have The Dubai, cement plant being 
i* ^tjnly^cted jifcit in .any built by Costmn was priced at 
le ; . Waylaid .then . the around £9m.‘ at the beginning of 
a bas probablyheeit-1973-, the final figure is . now 
rated. -So. long: as the likely to be over £30an. (though 
in borrow internationally other factors including die ex- 
i'demna; ^7 picks - np panding requirements nf the 
Bfly, ' forefipat companies client have been involved). 

, r*atrrio: fe*r about get-; 'Plans for the Dubai dry dock, 
id for work. ■■ v;-. , ;uMe reconstruction by Costain- 

- tie s " are a. mote serious^^®^' ey P a nded_too, and die bulk 

but in order to eliminate jthe .extra finance has come 
•ven more emphasis will * -5150m. Euroloan. Of 
q bo placed on pay for cost- 

: airports. , etc. wMch escalRttim On, the, original con- 
die Work available to con- - • 1 . ’ = : _ r 

• : ' Is likely-to be the last *' afaQar u fike^o cause more 
at back if any revisions beadaohes for foreign contra c- 
relopmcnt plans . -are soon. In. the post this has 
.been^the least of the worries 
v-..- - -• = -with the vast pool of Yemeni, 

idea of thescale of _ccp- Pakistani or Indian labour a vail - 
■tt- woTK avananle in.-tne to the Arabian peninsula, 
in the nest few years some' " governments are 
got from looking at the jyj 0W n to be concerned at the 
. rters plans': for .-.infra; imbalance between natives and 
e. Saudr. Arabia atone,- immlg w i\ts 7 ~ Saudi Arabia has 
. it said from the startof- not published its census for this 
!ba plan it would'.' be reason. "In Dubai there are 
•if it. reaEsed vaJi'JtS Teckroed'tp' be 100,000 workers 
Is trying, to - hull'd from, the' Indian subcontinent 
mid-198D - some--- ^$00- out of a total population of 
surfaced roads, 2lX) 1 000 ; 203,D00, orily 30;000 qf whom are 
aes, hospitals accomtae-7 Dubaiahs. - ■ 

' ,300 beds, nearly 2,000- i -At the same time,' the workers 
< aj^4>Qrt;Iad^itMS-lo: thanselves have sbown restlcss- 
^ present, .capacity aftore.7»es& at their conditions com- 


pared with the great wealth 
surrounding them. Last month 
. 2,500 Pakistanis and Indians 
working on building the dry 
dock in Dubai struck for more 
money, sick leave, paidholidays, 
etc. This time only 30 “ring- 
leaders ” were deported. A few 
years ago, the whole lot would 
have been. But Sheikh Bashed 
has now to take more account 
of the cost to his development 
programme. 

For big projects the trend is 
now towards engaging com- 
panies that can bring in and 
look after their own labour 
force. South Korean and Indian 
firms have the edge here, and 
for this reason should win -in- 
creasing amounts of work. 
Already the 5150m. contract to 
-build the OAPEC dry dock in 
Bahrain has gone to Hyundai, 
helped by the Korean group’s 
willingness to supply its own 
labour. The Korean workers 
seem prepared to live in 
spartan, barrack-like conditions 
and work seven days a week. It 
would jclearly be difficult for 
Western companies to compete 
on the same terms. 


for S225m. for five hospitals. 
One of the biggest recent con- 
tracts in Iran-^for a $lbn. port 
complex— has gone to the 
Italian state concern 1R1. 

Libya seems to favour com- 
panies from outside the West, 
particularly Egyptian or Tur- 
kish- companies. A Turkish con- 
cern has just been awarded a 
$75m. contract for the second 
stage of expansion of Tripoli 
port. It also carried out the first 
stage at a cost of around $60m. 
Another Turkish company has 
recently been engaged to build 


apartments worth some $144m. 
Romania and India have also 
won significant slices oF Libya’s 
development programme. East- 
ern European anci local contrac- 
tors feature strongly in Iraq’s 
construction projects, but. such 
is the - pace of development 
there that Iraq has been -turn- 
ing increasingly towards 
Western European firms. A 
French concern was recently 
taken on to build a 5200m. holi- 
day township. 

Peter Field 


just because your contract is abroad is no reason 
why you should go without the fast, efficient 
Black & Decker service you are used to at home. 
Black & - Decker have” Export Branches and 
Sendee Centres ready to meet your power tool 
needs throughout Africa and the Middle East. 

Local-Service 

Buy Black & Decker and you’ll get Black & Decker 
service. Our Branches and Service Centres are out 
there with you. So when tools need servicing. 
Black & Becker will do it locally. That means less 
down time, real savings in lime and money. ~ 


For hill details about Black & Decker’s service for 
overseas contractors fill in this coupon. 


r 


To: Export Marketing Manager, Black & Decker Ltd., 
Cannon Lane, Maidenhead. Berks- U.K 

1 am interested in discovering how Black & Decker 
can help with Overseas Contracts. 


NAME. 


I'OsmoN. 


Local Supply 


Black & Darker can be your local suppliers even 
when you’re overseas. You can buy your pow er 
tools and accessories on the spot and avoid delay- 
while waitingfor additional tools to be transported 
from home. 


COMPANY. 
ADDRESS _ 


Ventures 


^ The dock 


. TAYJEORPLAN EM 
. ABASIA 

tin’s leading" operator .of construction camps 
>are;;now operating in Saudi 

feed/hpase,; entertainand look alter the 


j. Taylo^^^Saudi' Arabian. Markets^ -LttL, - 
. "RO.Box48; Dba hrarcAirporr,: 

. Kingdom^ Saudi Arabia. 

Te fephpnie;. Ay Khobar . 42267. 

&t-SJ-Al Khobar . 


or 


. Taylorplfm Catering LtdV' / 
S-Hlije Qttadrant, " 

• - RJduaowL’ Surrey- ■ - ■* 
TetepbotfgitjwwaspM. l-,-.-'.; 

i •j’-i'.-'r 1 


The stale of many Middle 
East projects means only the 
big international contractors 
can really compete, and they 
often join UP. either among 
themselves or. with local part- 
ners, in joint ventures or con- 
sortia. A joint venture with a 
local firm is frequently the only 
sure way to win work. 

The latest joint company is a 
50/50 venture between Team- 
work International, a subsidiary 
of the Taylor Woodrow Group, 
and Ali Zaid al-Quraishi and 
Brothers, a Saudi trading 
group. The new ’ company, 
Teamwork Saudi Arabia, is 
already negotiating several con- 
tracts. 

Costain and Taylor Woodrow 
have linked up for Middle East 
work — their contracts for the 
Dubai dry dock and" Port Rushed 
are worth £247m. — and Laing 
and Wimpey have a joint ven- 
ture in -Saudi Arabia with a 
local group, Alireza, which has 
won £20m. contracts for both 
Abha airport and Tor develop- 
ing -Jeddah. 

These four British groups; 
together with Cementation, 
Sunley. Tarmac and Paulings, 
have- dominated Gulf construc- 
tion work. Footholds established 
while the Emirates were stifl 
under British rule, as well as 
the ascendancy of British con- 
sulting engineers, have helped. 
The: British government has 
also stepped up its assistance 
for exporters, with the' Middle 
East in mind, and since last 
year has been guaranteeing 
performance bonds for projects 
worth over £2m. The first bond 
nf. this kind, announced last 
May, was for Bath and Port- 
land’s £46m. contract to build 
a highway in Iran. Britain is 
also : one of the few industrial 
states to provide cost-escalation 
cover,, though for fairly small 
amounts — on export contracts 
nver£2m. signed after February 
20. 1975. 

However, competition for 
British -firms is getting stiffer. 
even in the Emirates. Recent 
contracts there have been won 
by an Indian firm in Qatar (for 
a 970m. airport), by a Swedish 
firm in the UAE (for $71m. 
worth of housing), by three 
Japanese firms including 
Nissho Iwai in Kuwait (for a 
5500m. town) and by Belgian/ 
West German and U.S- firms for 
two hospital contracts there 
each worth $70tn- 
■ Away from the Emirates, the 
diversity of contractors is 
clearer. South Korean firms 
have long -been popular in Saudi 
Arabia for road construction, 
and Arcbirodon of Greece is 
hearing the brunt of the king- 
dom's port expansion pro- 
gramme. its last two contracts 
being worth $i70m. and SI 34m- 
respectively. Hochtief of West 
Germany in 1974 got a S250m. 
contract to build a new airport 
al Jeddah; while Philipp Holz- 
mann last year was awarded one 
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time to 
go home 


Home is more than the house in which you 
live. Home is the residential part of your life, 
where you become a member of the local 
community, where you have friends and 
neighbours. Home is where you are sur- 
rounded by social amenities and the services 
essential to the age in which we live. 

With over 150 years’ home-building 
experience to draw upon, Cubitts build whdle 
new communities for tomorrow^ world. 

Take Thamesmead . . . built on largely 
reclaimed marshland for the Greater London 
Council, in co-operation with the Bexley and' 
Greenwich Borough Councils. Thamesmead 
is a new township for 45,000 people and 
demonstrates to the world how local 
authorities, government departments and 
private developers can work together on 
projects of scale and complexity. 

And overseas, too, the company is building 
even newer townships. Not just' houses, but 
everything that goes with urban living: the 
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schools, the factories and industrial plants, 
the recreational centres and department 
stores, the highways and motorways, the 
water and sewage filtration works, 
the power stations and reservoirs. 

Where Cubitts build, they build for iife. 


t 
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With our sites on the world' pt large . 


CUBITTS INTERNATIpNAL LIMITED 

Cubitt House. 

Kew Foot Road, 

Richmond, Surrey. 

Tel: 01-940 9520 Telex: 928719 







Widening horizons 




Tilbury are returning to the intematibi'WBl 
. contracting field - initially in Nigeria. In 
association with a well established Nigerian 
. contractor, the Group have incorporated a 
new eorhpany - Tilbury Contracting Com- 
pany l Nigeria i Ltd. This is the first step in 
again widening the Tilbury horizons beyond 
the United Kingdom wharf the Group 
continue to satisfy competently the can- 
:'trsctural requirements af a wide range of 
1 employers. 




Pa-eui Ccmuany and Head Qif'ce: 

Tilbury Contracting Group Ltd 
Fm well House. 26 Finsbury Square. London. cCZA 1 EE 
^ Telephone : 01 -638 8883 

Telex : 386028 -dl OP 


Braham Millar Group 
Suppliers of construction & quarry processing 
equipment to the world Ov 


The Braham Millar Group's lively export 
policy has resulted in 70t« of Their last 
year s production being shipped to the 
four comers, of the globe. 

Names like Hrisrowes. MiTlars. and 
Niagara, the Braham Millar group of 
companies, are renowned throughout 
tha world for their quality products^- 
Asphalt Plant 

Aggregate Processing Plant 
Concrete Plant 
Concrete Mixers 
Vibratory Screens 
Chip Spreaders 
Road Razor Heater/Planer 


Mobile Asphalt Plant 


Braham Millar Group Ltd. 



Head Office : Clay Hill. Enfield. Middx. EN2 9JQ. Tel : 01-363-6622. 
Gioud E oort Civilian : P O. Bax 3, BKhoos Sloniord. Herr. England, CM23 3JZ. 


Tel: 0279 53134. 


Group Telex: 81 505. 
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More optimistie mood 


tii 


in the 


AS THE American economy 
pulls strongly away from the re- 
cession of the past 13 months. 
U.S. construction companies are 
more optimistic than for some 
time, but they have ye: reaiiy 
to feel the full effects of the 
improvement. 

The industtr was hit pertieu- 
larly hard in America, ns else- 
where. by the cutback in major 
construction projects like 
roads, universities, hospitals 
and schools which both Federal 
and State authorities have been 
postponing or scaling down 
wherever possible :o save 
money. Roads, in particular, 
have been a major casualty of 
the downturn, and there is still 
little of the enthusiasm that 
there once was- for any sig- 
nificant extension of the 
nation's highway network 
especially inside built-up areas. 

More serious still for smaller 
builders has been the -lump :□ 
the private housing market. 
This has affected everyone from 
the small -town general builder 
to the large companies that 
specialise in. apartment blocks 
or hotels. In Florida, for in- 
stance, where until r*o years 
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Men m work on a Sen? York office building. The construction . industry has 
been hard hit by recession . although overseas orders have provided a bright 

spot. ■ _ 


Picketing BUI ", coult 
- labour peace within 
r *try.' This-. BUI r.w 
allowed unions: to- pi- 
■ : tire building $iie tv 
V grievance. _was with 
■ sob-contractor ahd i 
■ ‘potted right up to t 
President Ford. JJ 
.eventually bowed to 
. sire opposition fren 
' struct iott industry at} 
Right-wing til v this 
' Party and vetoed th' 
construction umbhs^ 
seeking such a'nr 
many years - *r«L 
rowed to. makefile-/ 
the companies:: Utt 
How difficult they, tf 
and' what level of - 
-seek, . remains ;~to : la 
some analysts fear-, 
trial, unrest could. - 
some' of the advanti 
' ending of the reces 
Whatever happens * 
panics. are likely td 
important force in 
construct ioa markc 
they are working 
military contracts * 
they are involved ij 
ing new plants or' h( 


ago there was a non^iruction some 10 per cent, of the SlSObn. tors, although they are not pre-' this year with ,hem.e building this kind of - basin® 
boom, a number of developers of business done last year by pared to say so publidy, is tire leading the way. While housing a 'very - few- compar. 


have heen in severe financial L'.S. construction companies, possibility that such revelations Improves most analysts agree likely to smrplant tj 
difficulties because they could The surge of building in the could lose them a good deal of* with survey's projection - that tfc interests where 
not meet their mortgage pay- Middle East, and increasing in^ business at home, because they “institutional" construction are more predferahi 
ments, and the inevitable result volvement in Brazil, Nigeria and fear their major customers will still be depressed and that .readily, available at 
has been to bring to * virtual Central America has been would be loth to do business there will not be very much n0 shortage Tif raw 
halt almost all new buiding. warmly welcomed by most of tlie with companies who have investment in new plant at least indeed some of thus 
The latest statistics suggest large contractors, but they .also admitted going along with the until industrialists get a clearer dustiy who* claim t 
that this is now changing at last, concede that it is already bring- boycott. ■ Idea of the . likely duration of farsighted will not 

and the industry is nov. predict- ing with it considerable A further problem which a the current economic upturn. surprised to see a' 
ing a much better year than last problems. number of companies have A further factor which- must duction in U.S. com 

out Mill nothing like as good as The chief area of interest is encountered has been tiiat as oil be considered is the level at the Middle East in t 
the halcyon years before Even - he Middie East aud specifically revenues have fallen off in some wa?e settlements that may be years in favour, of 
so - . h “ us,n ®. P° Ilc - v J* the iarge defence building con- countries because of tire reces- cached this year and the pos- markets in North , 

widely criticised on the grounds trat . ls connected with the expan- fion. some customers have been sible effect ’ that President Europe. , n 
that, as in Bntam, the govern- SIon 0 f Iranian and Saudi late xvlth their payments. Not Ford - s unexpectedveta- of a D* 

ment seems to be unable to find ann ,-.Q force-- One industry surprisingly, information about . . . ' 

an effective way of helping SOU rce for •nsiam.-c estimates this is difficult to come by, but 

young and relatively poor home fhaf lbe Saudis are currently industry sources suggest that at , - 

buyers to enter the market. engaged on about SISbn. worth the moment some Iranian a . . , V, - • ^ 

But if the domestic picture 0 f military construction projects clients have allowed themselves 111161*1121 110I12J 5>P6C13ilSt 

hasbeenbleakfor 50 metime.it of one bind or another. 10 behind with their pay- r . . . 

has been somewhat improved by Although U.S. companies have meats and this is just beginning wx** momi* O AntPChlli 111*0 1> 

the involvement of some of the not von major new contracts to cause some concern. uu ma J wl gwiwinii 411 r 1 V J 


nation's largest construction there since September — and 

companies in a new burst of have seen as much as SlObn. of 

overseas building, particularly this figure go to European or JT UllllHIdUlc 

in the Middle East. Overseas Japanese contractors — they are 

rnnstnirtinn now amninrc for ^ni H,1C33 , 


International Specialist 
on major geotechnical pro} 
for over 30 years 


construction now accm.nts for stiil heavily involved in the area. STn thelcddiS 

However industry sources and in other oil producing 
freely admit that the early countries are enormous. One in- 
enthusiasm about these huge dustry source calculates that the 
contracts has evaporated, and market for new construction, in 
A then; are a number of major the Middle East alone will be- 
cuntractors who are beginning come S90bn. over the sis years 
^ _ to have serious doubts about and that, even if this has to be 

committing themselves * too scaled down snll represents a 
M R dUk deeply. Saudi Arabia provides formidable opportunity for 

RAH H Bf* a good example of the hazards American companies. Ven- 

H Bfl B H H that major C.S. construction ezuela, for instance, is now be- 

RL^JHhJHLwvAi companies have discovered. To ginning to attract great interest 

begin with, the Saudis like fixed- and a number of American 
price long-term contracts which companies have been active in 
the contractors are very wary of Nigeria as well, 
because of the unpredictable ^ raore 0 ^ 

vagaries of inflation. The Saudis of Central America have also 

insist on bank gtiarantees to generated a amount of 

guard against default which the business for V £. companies as 
companies dislike because these have Brazil ^ ^ Philippines, 
are viewed by the banks as part 

of the line of credit This • T ^ e authoritative list of 
obviously worries the con- the countries that major U.S. 
tractors who have been pressing contractors are operating in is 
the Saudis to agree to sureties published each April by the 
rather than guarantees, so far magazine Engineering News 
without success. Record. The latest list is due 

Once a contract is won, how- out next month but last year's 
ever, the problems are far from gives a good indication of the 
over. Port congestion, the need geographical spread. Bechtel, 
to import lsbafir. shortages of for instance, was then involved 
the most basic raw materials all in over 40 countries. Brown and 
conspire to make working in Root in over 35. Kellogg in 
Saudi Arabia extremely difficult, nearly 30 and Kaiser in about 
particularly for companies with 25. Together the top 400 com- 
no previous experience in panies shared about 5II.7bn.- 
similar work. Industry officials worth of overseas work. accord : 
cite the enonnou*. overhead costs lng to this list, and that has 
associated with bids of this kind certainly been outdated since 
as a major reason why in recent by the surge in orders from the 
months U.S. contractors havn OPEC nations. 

failed to win a number of . One area where U.S. industry 
notary deals. Even though the sources tbat lhey 

L.S. Arm> Corps of Engineers relatively weak is in providing 
operates on behalf of the Saudis £iie fu „ of techniwl 

in a number of cases, it has -.irirp that * _ t ‘ 
awaked some Siobn. worth of t ? n derln 2 for con^ s 

contracts to non-American con- " ; 

tractors since September simply ^ rkin g h ^d to gather °Sore 

(z'n^r t0Ts :r f “e? £ ^ 

if can better serve companies 
• ■who want to expand their over- 

KflVPntT seas business while warning 
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SOIL MEGHANW 


— Site Investigations 
— Specialised' Techniques for 
foundation construction 

. '.Please always consult: 
OVERSEAS MVISION 
Foundation House Eastern Road - . --S r - 
BrackneU Berks., England 
Telex: 847253 
Telephone: Bracknell 24567 


STRUCTUEUU 

STEELWORK 




. for 

Rolling Mills, Steelworks, • 
Smelter Plants, Power StatiQ^ 
: and Bridges • 
Braithwaite Pressed Steel Tan 
Braithwaite Fliway Traffic,: 
Flyovers 


BRAITHWAITE & CO. 
STRUCTURAL LIMITED 

.Church Road ■ Great Bookham - Leather head 
Surrey • Bookham 58951 • Telex 23 320 
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OVERSEAS CONSTRUCTION VII 





CONStRUCTION sector -often for. p&fitjcal reasons and 
, <,, dSig ‘ the l9TOs- -teen to support of the Chilean junta, 
^ Ihe’ ioost buoyant sec*:does not appear to/have cured 


3 f the- as^omy^'W tatin ibe economic chaos in that 


v K lOr TSWUWUiy *^ A 

: '-W The ^rtVrtJT-ln- -4974 .'toxmtrf.-A. Tevlval otthe Inter- 
"•. TiKjui-tSe ebntinerlk was at nation*} copper prices-' on which 
^^edti-irigteir tte/Ghxlean; balance of: payments 
' -'that- bT any .other -seetor.; depends'would . give s further 
. hwtotrV 7 ^ '4ha region ftilip-fttr the economy but -there 
•■' -ed v aftme- tow : ''-"of- be little prospect in 

' -in;:hterevter :3ittOdest^ anifc^i^rtjtenn. of the. Chileans 
»fe' ‘id* some iridiwidual* Being - able .. to put '.'their house 
-•iies w*s pteftbm^hi!-' Hie- -in ^orjfer,. , correct ■ v tte* wild 
•• W fiidustxy in Brazil, .the Inflation _ and pciricaie Ihem- 
was ia from ■ their -slump. 

-• L rioiti ; *r -the ithaie • amirTte C3iile_an .-building industry 
'• jjjfli- to wish tes< -no : more reason to feel 

avpjage growth pleased '-wlth its prospects’ than 
\-c S i juiiiMnl' .'ihAlfirMTlun At iruMinian 



. 'cast for this .year .in the .' 
has predicted a. 'falling- ? 
the fate of gyowth as a - 
»r,of countries facing dif- - 
‘as increases. -Aj.^cycUcal 

Ty Jifee the ooristmction - 
’ ry is- sure 'to be 'hit more . 
most otters by'a;down- 


Constructiorr to Latin 
Am6rk^ : ^;' 
Annual growth, rates 


Country 


■* debt burdte -that y .. 

“rtoaig a lm> S t .H.bear- Ax*™‘!'>* - 
3nudl will'see its- ffowth Bolivia .- 

: ut te<* very sterpJy- The Brass 

• "gft-'- of li fluidity : in. £be Colombia ' ... 

• San economy, the. iarihack Costa Rica .'.. 

raftd programme^n tte ran» ' 

.tfC'rtte ceuntiy'svneed Ifr--— *. ■" 

.^sinuption of preooos.mi- ^5^ dor 


"V Construction 
1970- 1.- 
1972.; 1973 1974 
2.3:: *-9.8 .12.5 
L9. - 72 14.0 
10.6 -, 12.5 1L2 
4.4 115-12.5; 

7i -' M 13.0 
-0.7 13.5 

W'Sij 8.3 
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. t^ 0 rtof-capttal ; gteds. will Guatemala ... 

jongthe factors cfcofeiogoff Haiti - 

bpes of. tte Bfuatett eon- Honduras ... 

. -, : Som iomnpaniesv • in uM ( 6.- Mexico ... 

. . . wee the difficulty tile Gov- „ -. 

ant is having - Nicaragua 

tpii .some ; of its biggest Panama- ~..i. 

the Paraguay ...... 

*ipfr tadml«3ric.s<te“e.Peru 
JnevifaWy Tead to delay Dominican 
I «;;“•! V; T>&«* > which ted ; been ; • R e p Upl j C 28.0 
T«dMw.:M fflve tecst.:to r ; 5 7 

. . ... onstwetion sector. - . vin 

tetencel of paymeuls X“ e 9 1 , ela ■•■ , 2 L° 

cairifs. coupled with roar- Total 

t i i V ffiatiorf indibe jiayiteput , 19 . countries .. 8.1 . . - 8 J 9.8 
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the disappointing outlook -in 
other smaller Latin American 
economies, will make' the 1974 
growth rate a thing to look back 
on with nostalgia. - ^ _.- 

The ,onc bright spot on the 
scene will be the continuing 
health of those countries able 
to. count on a good income from 
their oil sales. Even though 
Venezuela 'will be unlikely to 
be' swimming in such a great 
tide of money in 1976 as. it did 
last year, the construction in- 
dustry there should do very well 
by the 'standards of zpany otter 
-countries. Likewise Mexico, now 
moving towards a. period of 
great surpluses of locally pro- 
duced oil, should see its growth 
rate .maintained.' 

Ecuador, the only Latin 
American member of OPEC 
apart from Venezuela,’ has bad. 
mixed fortunes in the past year 
and. in 1975, ran up a deficit 
on the current balance of pay- 
ments of $62 lm. Nevertheless 
the medium term prospects for 
the construction industry in 
Ecuador must be considered 
bright. 

-The opportunities'. for British 
companies to benefit from the 
activity in Latin America are 
more limited than in other 
developing regions such as the 
Middle East. The construction 
companies of Argentina, Brazil 
or Mexico have accumulated 
their store of knowhow and- 
required little imported techno- 
logy for the main run of jobs. 

On -the other hand the more 
sophisticated problems, facing 
the industry ' must still lean 
heavily on the import of tech- 
nology from outside . An 
example of this is the need for 
foreign techniques in the prob- 
lems of building and equipping 
the Itaipii hydroelectric scheme 
being built on the Paranfi river 
by Brazil and Paraguay. British 
companies ate actively seeking - 
to co-operate in the project. 

Other fields in which British 
companies are active as consult- 
ants or purveyors of the latest 
technology are the Venezuelan 
rail development scheme, the 
oil terminal for the Ecuadorean 
tranA-Andean pipeline and the 
Panamanian trans-isthraian 
pipeline. 

• _ Hugh O’Shaughnessy. 



Construction work on the underground railway in Rid de Janeiro. 


S. Korea enters the lists 


SOUTH KOREA is hopeful of 
earning around $2bn. in con- 
struction jobs -abroad this year, 
mostly in the Middle East. 
Coupled with the gaining 
momentum in shipments of 
export goods, the fast-rising 
construction business is a boon 
much needed to re-invigorate 
the nation’s economy- which 
suffered a trade deficit of 
$I.8bn. last year. 

The Koreans’ strong selling 
point is the ability to bring 
thousands of their own skilled 
workers to the overseas con- 
struction sites. This gives them 
a competitive edge over Ameri- 
can, European and Japanese 
companies which can deploy 
only engineers and foremen in 
most cases. 

Especially in such Arab 
States as Saudi Arabia and 
Kuwait, trained construction 
workers are a commodity' in 
short supply. The upstart 
Koreans are able to more than 
offset some technical inferiority 
to their competitors with the, 
supply of their own labour at 
comparatively low costs, and 
thus can under-bid them for 
some of their larger jobs in 
those countries involving con- 
struction of ports, shipyards 
and motorways. 

Official figures show that, out 
of 6.800 Koreans working in con- 
struction projects abroad as of 
the end of January', 4,700 were 
in tiie Middle East. 


Exporting construction exper- 
tise as well as labour as a trade 
quite new to South Koreans, 
who obtained their first inter- 
national experience m South- 
East Asia only a decade ago. 
Aside from remarkable gains m 
South Vietnam during the peak 
war . days, the Koreans had a 
good record in Malaysia -and 
Guam. 

Now a total of 34 companies 
are engaged in construction 
projects in' 24 foreign states and 
territories, putting their in- 
dustry' among Korea's biggest 
foreign exchange earners. 

Overseas contracts increased 
steadily from only Slim, in 
1966 to $260ni. in 1974, accord- 
ing to - Government statistics. 
Last year saw an unexpected 
upsurge. Thanks to Middle East 
contracts, Korean firms netted 
contracts totalling $83?m.. 
nearly twice the original Gov- 
ernment projection. 

The Middle East States, 
notably Saudi Arabia, Kuwait, 
Bahrain and Abu Dhabi, 
accounted for 94 per cent, of 
the total contract value last 
year. In 1974 when the Koreans 
began to see prospects of a 
windfall in Arab oil money, the 
portion did not exceed 34 per 
cent. 

This year’s official goal of 
$1.2bn. is considered too* con- 
servative. and the industry is 
confident of making at least 
$2hn. 


Already a major feat- was 
achieved when Hyundai Con- 
struction won a huge Saudi pro- 
ject worth Slbn. in February 
this -year. The contract, to 
develop a major port at Jubail 
on the Gulf coast of Saudi 
Arabia.- is by far the largest ever 
obtained by a Korean company-. 
It is to be completed in four 
years. 

The importance of the region 
to the South Korean economy, 
is further heightened as Iran 
has emerged as another poten- 
tial major market. At the first 
Cabinet-level talks between 
Korean and Iranian officials held 
in Seoul last year, Korea was 
assured of contracts to build up 
to 100,000 housing units in Iran 
during the next five years. The 
project alone may add at least 
$1.5bn. to South Korea’s foreign 
exchange vault, though concrete 
terms have yet to be negotiated. 

Greatly impressed by the 
industry's, performance so far, 
and the future potential of the 
Middle East, market, the South 
Korean Government is taking 
steps, financial and diplomatic, 
further to boost ” construction 
exports." 

Short-term bank loans are 
now available to the construc- 
tion industry at the same con- 
cessional interest of 9 per cent, 
per annum (compared with, the 
normal rate of 15.5 per cent.) 
as granted to commodity ex- 
porters, to meet most of its 


domestic fund requirements fur 
overseas jobs. Ways are also 
being sought io provide them 
with long-term low-interest 
financing for thu purchase u( 
equipment and market develop- 
ment. 

Inauguarated a ®year ago. 
Korea Overseas Construction 
Corporation (KOCC) serves as a 
syndicate of major Korean con- 
tractors. With the initial paid-in 
capital of 1.25hn. won i$2.5m.) 
shared among 24 member firms, 
the company acts as an agent 
bidding, for overseas projects 
worth more than $5Um. each, 
in bidding for overseas projecis 
jin. cited as a major difficulty 
facing hie Korean industry the 
lack of confidence on the part of 
host nations in its financial 
capability. Keeling uncertain of 
South Korea's foreign exchange 
position, they request Korean 
contractors to furnish guaran- 
tees not only by die Korean 
Government but also by banks 
in third countries, he explained. 

In order to cope with the prob- 
lem. the Seoul Govemmen4 is 
working on a plan to obtain 
syndicated loans from American 
and European banks and to 
maintain foreign exchange 
deposits in Arab banks. This 
need becomes more acute as 
South Korean firms hid for 
larger and larger projects. 

Such Government support is 
deemed necessary as Smith 
Korea is talking about SlObn. in 


overseas construction contracts 
a year by IDS! — die .-aim* 
amount projected by I be govern- 
ment for tnerc'namlise .exports 
that year. 


The contracts won by 
Hyundai to expand and r> i ii>i\ati* 
.lubaii came on ihe heels of a 
6160 m. project awarded io the 
same firm t«* bmid a ship repair 
yard and ancillary buildings m 
the Stale of Bahrain. 

Another major Middle Fast 
deal was won by Dong Ah 
Construction Industrial Com- 
pany last year. The $6dm. sub- 
contract from the Netherlands 
Ruyal Adnan Volkcr Group is 
for building rorkflll-type dyke 
as part of dredging and reclama- 
tion work in the port of Jubail. 

Among other Korean con- 
tractors doing business in the 
Middle East are: Dae ■ Lim 
Industrial Company. Sam Whan 
Enterprise. Miryung Construc- 
tion. and Shin Won Develop- 
ment The growing Korean 
presence in the area lias 
prompted the Government to 
station attaches Train the 
Ministry of Construction in 
two capitals there The demand 
Tor Middle East specialists, has 
risen so sharply that a Seoul 
university now offers a ihree- 
month crash course in the 
Arabic language for engineers 
and salesmen. 


Samuel Kim 
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Marine Works and General Construction 





irodon^ : fmp’ of the marine-works contractors, has been 

irfw^rtpmj>nt of the Middle East countries since 1960. 
tgi comple^ rtes Ranghaw -hn^.-Ttefnit .ports it is now engaged in the construction 
8\ Jed ria (photo- nftuwA) Jubail and Yanbu . commercial Ports in Saudi 
m Sharjali aiid^Itas'-Al'Kliaimah in the United Arab Emirates. 

•1,000-millidn U.S. Dollars. 


kRQfiRODON CONSTRUCTION (OVERSEAS) CO. S.A. 


HEAD. bifiriCE: 6;.LOtJKIANOU ST..-ATHENS 139, GREECE. . PHONE 738.510. TELEX 214838. 


BRANCHES: P.O;BQX17I4, JEDDAH.; SAUDI ARABIA. 

: . ' * ; v . p,(X BOXfi93,:»A«MAM. saudi arablv 

- - P.OrHOX^I140e7,vBEmUT, LEBANON. 


• PHONE 33-623. 

PHONE 745.961. TELEX 60075. 
PHONE 247.953. TELEX 2170 L 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Early improvement in slow trading j Pound improves 


BY OUR WALL STREET CORRESPONDENT 


AN EARLY improvement d«- Roebuck SU to J75i. and Getty 0.27 to 1S0.7J. Western Oils 0.«5 


veloped on Wall Street to-day, QU Sli to 5163k to 209.3S, lltili lies 0.23 to I33.S7, as were South African Gold Mir.cs* fier.eraUy very steady in Icht ; record closinp j ow of 3^9 ^ 


Sterling made useful headway 
against major currencies hi the 
foreign exchange market Tester-; 
day, finishing the day' with its 
. , , c, lT r,rt>. trade- weighted depreciation at 

L.S. shares were most*? lower. SWTI7 ERL\.\D War i»ets were cent over the previous 

»MPrsi v re»rr stpadv in h?ht 1 


NEW YORK, March 23. 


although there did not appear to Superior OK climbed « to *186, Banks 0.13 to 238.31 and Papers while Dutch,. French and German volume. Major Banks met some' soeculation over rhe 

- MU,.!,! Ihn ■ 1 ■ A TO fA lOQCC- O, ■ , r . I J. .1. , ■ .. i A.LII*. i. I IV A VIM 


be any special reason behind the despite lower earnings, 
firmer tone. Libbey-Owons-Ford Jij to 

By mid-day the Dow Jones S30?. Phillips Petroleum Slf to 
Industrial Average was up 3.38 S53. Walt Disney si to *591, Cone 
to 985.67 and the NYSE All Mills Slit to S56. Ingertoli-Rand 81 

to $57. and International .Minerals 


But Colds firmed shares weakened, 
and Base Metals 


Closing prices and market 
reports were not available 
for this edition. 


SI4G 


and Chemical Mi to 839. 

Du Pont gained SU to 
among Chemicals. 

But Moore MeConnaek 


Common Index gained 20 cents Resources fell Sly to S43J. follow- 
to *54.01. while advances topped ing its lower first quarter earn- 
dedines by a little more than a mgs forccasL 
six-to-fivc margin. Steels and Motors were free- 

Although the turnover tionaily . rni ?^ 1 - General Motors 
expanded 620.000 shares to 8.71m., shcd s - L ° *"*■ 
compared with noon yesterday. The American SE Market l»alue 
there was a distinct slowdown in Index climbed 0.34 to 103.66. 

while the turnover decreased 


0.70 to 129.68. 

0-34 to 312.3S 
hardened 0.12 to 00.23. 

Dominion Foundries and Steel 
were off SI to S28 on only S30 
shares. 

Corporate Foods moved up si I 
to SS on increased 1975 earnings. 

Moreen Energy 
eased ${ to SI If on S4.2S3 shares, 
although it looks for S!.$o. or 
more, in earnings this year, com- 
pared with si. -11 a share in 1S73. 

PARIS — Generally steady m 
fairly active trading. 


AMSTERDAM — -Mixed in active 

trading. 

Dutch Internationals were 
generally firmer. Elsewhere. 

.Shippings fell. Insurances and- 
Plantation* were mixed, although 

Resour om 0,1 incrcascd Dutch Internationals 

profits in 19,o. s :. , v ._ 

Stores were little changed. womans 

while Banks general!} firmed. 

Stale Loans partly recovered 
from recent declines. 

GERMANY — Mixed ;o slightly 


MONDAY'S ACTIVE STOCKS 
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140,000 shares to 1.07m. com 
pared with mid-day yesterday. 

Presley, a volume leader, picked 
uo Sis to $ I7 I- 

S1V Industries jumped $61 to 
$37? on Britain’s BTR offer to 
acquire its business and assets for 
$30m. cah. equivalent 
Common share. 


Steels were firmer, partly rc- higher in moderate trading, 
fleeting, the improved outlook for Banks and Chemical* were 
industrial production and the mixed. Electricals sicudy to 
Steel Industry. lower, Motors lost ground. 

Banks, however, cased on news Machine Makers v erf ere- 
Of changes in credit conditions, dominantly higher, Steels mixta 
Oils. Foods, Engineerings, to higher, while Metals were 
Metallurgical* and Portfolios were mixed. 

steady. Chemicals, Stores and 

Construction were mixed. 

Electricals. Motors and Rubbers 
eased. 

l".S. stocks were narrowly 


support. Financials moved slightly ■ . v . 

Ui'iiiAu ! ne Tr~^nm ' Rviahnfafl «■*>.** 1 ^ CP R “000 CO 0CC Tiling Q tCTAlU&UOD 

Sir tb« W«r German mafln than, 

were firm. Chemical* turned , 

nj’xed that thh was not the case, at least.-'. 

Slate Bends eased. not m the immediate future. This ■" 

Dollar slocks were mostlv well ' ^ 10 speculators moving out of- 
maintained in moderate tradmg.. lhc mark and helped to atnmgShen. . 

s "ained Sterling and the L.S. dollar. Tin 
wWe a pound dosed at $1.9250-1.9280 hi 
terms of the dollar, a rise of 45 
points. 

The L’-S. dollar moved ahead ' 
generally, but lost ground to the- 

improving Italian lira, which waff " ' 

still reeling the benefits .- of^m 
Government measures 


shade harder. 

M1LW — Easier on selling pres- 1 
sure on quieter trading. 

Bonds were actively steadier. 

TUK\o — Late profit-taking and 
other selling eased the bulk of 
initial gains. Volume JOOrn. 
llSfim.i shares. 

Among Electricals. Sankyo rose 
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to $42 per mL:ed. Germans easier. Belgians eased** m»“in r DMO 40 
well held. International Oils DM66O1!! 7° 


OTHER MARKETS 


market interest from “large " Insti- 
tutional traders, which helped 
drum-up daily average volume of 
30m. shares in the first two months 
of the year. 

Eli Lilly moved ahead SI- to 
*321. Exxon $J£ to S90J. Eastman 
Kodak SIR to Sll+i, Sears 


Canada lower 


Light selling depressed Blue 
Chips on Canadian Slock Markets 
which headed lower in moderate 
trading yesterday morning. 

The Industrial Share Index lost 


gained ground, while Coppers and 
Golds eased. 

BRUSSELS — Mostly lower after 
another quiet session. 

Steels were mixed. Clabecq 
rose Frs.120 to 4.715. Non-Ferrous 
Metals 
Asturieu 

Holdin 
generally 
Frs.45 to 2J03 in otherwise 
reduced Chemicals. 


Minings were firm. Utilities 
mostly declined a little. Stores 
were predominantly lower, while 
Breweries were steady 10 lower. 

Domestic Public Sector Bonds 
The new 
; per cent. S year 
Federal Loan at 99 f per rent, was 
quoted at $ to • l discount. 

OSLO — Bankings and Shipping.-, 
were quiet. Insurances firmer, 
while Industrials were- steady. 


rotem excra# 

MOVCrnment mrasuics • tint . qi - - - • - 

included a 4 per cent, rise of the ."**** to $ per «ot ftraff 
bank rate to 12 per cent. The P« p cc * lt * . d ” nestic ^' -*2 Mer.S 

lira closed at LS36j against the narrowed to £81 Per cettt^from • ms 
Y30 io Y690. Makita Y30 to Y1.S90. ‘ dollar from LS47J. The trade' J®. C«fc iB' WWWUTOU 
Mitsnnjj V36 to Y6C5 and Pioneer weighted average depreciation of dealllVES. ’ 1 

Y9fi to Y2.S50. !the dollar, as calculated Tjy 

Mitsui Real Estate climbed Y17 Morgan Guaranty of Nctv York, ESPECIAL. DRAWm& 
to V475. ' Daisue Construction on noon rates, narrowed to .25)6 
advanced Y30 to Y2S5. ; per cent, from 2.12 per cent.. 

Motor Parts were mixed on 1 The Belcian franc made a r7 n ^-.V>k ~^' f 

Press reports that Ford Motor is dramatic turnaround, and finished cqmi iu 
ini estimating the possibility of, the day »< the highest currency aturiing.-^ 

purchasing pa.^s here. ' in the European float . Tie Si: 
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COPENHAGEN — Higher 
active dealings. 
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li ii ir ~ti 7r SrOaey .ill Orri. »b. iSc-lww 

I0i.5 ii;* SE 51 1163. id. CoiK-nh.ip-.n SE 1 1 73. 
i t • j- 1£. IJ 75 * c * P*rt* Bourse 1961. if ■ Coiriricrvbar-Ji 
~ OuccmbL-r. 1855. <j > .uu>i.-~riata In- 
dustrial 1978. ibi- Han* S.hk Bank 
51*7 W. «k* Milan 2 17.7. Tukjo 

New SE 4-1 62. in. Straus Time* '.M6. 
«p> Madrid SE 3L 12*74. Siockhnlm 

Industrials l'l. SS. rr* Ban): Corp 

21 -12-as. iu. Unavailable. : Ex 
bond". * 425 industrials. : 425 It 
L'UUtieS and 25 Ralls 


R 

PrKtt 

+ or Dir. TUL 

0 .Mar. 25 

- Dm. 

M A' » 

« *3 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment 

$2.60 per 


premium based on 

11-33}% <99Z%> 


Sioek 


Mur. 

22 


Stock 


M%r. 

K 


Mar. 

13 


Ariiirraso^npb M . 

Aetna life A C««. 

Air Product* 

Airco. .., 

.VIcanAlumhilam 

Alcoa 

AL^yhrny Ldlm. 
Allegheny Power, 
Allied Chemical-. 
Allied Store* — 
AlliB Chalmers... 

AmmT 


10 

27 

781« 

247a 

27 ■« 

47i» 

38J« 

X7U 

40 >4 

S7 

171* 

64 14 


10 

267 6 

77«4 

29 

27 14 

477 b 

38T # 

175a 

403a 

57 i B 

173a 

547 6 


, Lornlnjr Glam—. ■ 

;CPC IntYutfoal. 

| Ctaoa ' 

. Crocker Nat. 

} frown ZeUerhach . 


| f omintni Bn^tnc 


1 Cunito-Wrfgh 


60S] 

4436 

68 

25i 2 

4614 

30*6 

12l« 


Mar. 

19 


597a 
44i B 
67U 
25*4 
46i ( 
30. ■ 
127, 


Stock 


Mar. I 
22 1 


Mar. 

19 


Amerada Has*....- 
Amer. Airline*... 

Araer. Btandi... 

Amen. Broadcast. 

Araer. Can — . — 

Amor. CyamunH 
Airier. Blee. Poorr. 

A raerlc'n Express 
Amrr.HomePrwl 
Airier. Medical... 

Amer. Motor*. .. 

Amer. Nat. Gaa... 

Amer. standard. 
American Store*. 

Amer. TeL A Tel. 

AMP - 

Arapox-.- 

Anaconda _.{ — 

Anchor Hock mu J 295§ 
Anbemer Bosch. 32 

Ansico Steel 

A.SJ4 

. OiL ^ 


1934 

101 * 

40 la 

2B! a 

34U 

265a 

21 

f63« 

6U 

361- 

265a 

27ii 

56*a 

l»7, 

81 a 

26 


31U 

283* 

8*a 


197j 
10 14 
403a 
28 
*47* 
257* 
211 * 
35^4 
54 
87, 

63a 
361- 
25ij 
27^4 
56 1 j 
201, 
8 
26 
h95a 
31*4 
31>a 
281* 
85a 


22* 
361- 
651- 
24 14 
6U 
137fl 
65i« 
9U 


i Dana * 

I- Dart Industrie*-' 

Deere. : 

Del Monte..—— 

[ Deltona- ; 

I Detroit Edison... 

| Diarao n dS h a mrk : 

, U iota phone. 

1 Digital Equip — 1677 a 
Disney ,TTaltL _. 58 14 

|DorerCorpn 56 lz 

j Dorr Chemical—' 109 

■ Orasaar 75 U 

! On Pone 1443* 

i Dytno Industrie* 9 
Eagle Piebcr— ... 357, 
I East AlrJUne*-... T-t 
5astm«n Kodak.. II813 


Eatoo - 37i, 


2238 

361* 

66 

618 

14i a 

66ic 

9** 

1701, 

58i a 

657a 

I06*a 

743* 

1461* 

81* 

361, 

7*. 

111*8 

37i 4 


Joboa Uanrdle- 
Johtuon Johnson: 
Johnson Control.' 
JoyManutactar 1 - 
Kaiser Alum In' 01 
Kaiser I adusinn 

Kaiser Steel - 

; Kay. 

: Jseonecott- 

| Kerr McGee. , 

: Kjil-le Walter—. 

I Kimberly-Clark- 

Koppera. 

Krattoo..- I 

! Kreage ] 

| Kroger Co... .—...| 
Uhbey Ow- Fordi 


307* , 
85i, 
23Sa 
4 <M* 

d07* 

13 

44 ia 

36*!! ! 
68*a , 
25 <2 
391* . 
62 ! 
42 • 

385* 
191* 
29lg k 


8OI1 
86 
84 
40 1« 

al'4 

131* 

46 

5 

36la 

£7ig 

261, 

39 

52 >« 

42U 

3812 

191* 

285s 


Sin.;* 


Mar. 

2S- 


Mur. 

19 


Slr^k 


Usr. 

22 


Msr. 

19 


Libby McNeill.... 


Amreo 

Ashland OIL 

AU. Richfield. 

A VC- 



Aria - 

Avon Products—. 
Balt. Gaa Elect... 
Dank America-... 
BaakcraTr Js .!*... 
Harberilil— ... 
Beatrice Foods. .. 
Becioa Dtcldna'a 
Kell A Howell. — 

Hendlx 

U, agues Coat.'B': 
Bethlehem Steel. 
Black A Decker... 
Boeing 

Boise Cascade 

Borden - 

Borg Warner 

H taalff Int 

Braacan'A'— 

Bristol Mjen- .. 


ISij 

a6U 

871* 
155* 
ias* 
IOH 
4ii, 
227, 
^87, 
343,' 
287* 
22 1« 
36'g 

58i! 

23J, 

261 , 

27 *s 

2850 

265* 

123, 

12 

72 U 


19 1* 
25;* 
861* 
135s 
103, 
IDS* 

421* 
233, 
483* 
34 1, 
281* 
227* 
361* 
25 
59 
21, 
437, 
237* 
253, 
28 
283s 
26s* 
113* 

121 4 

71 S S 


EG A G 

El Paso Nat. Gas 

ELTRA. 

Emery Air Fright 

E.M.l 

! Engelhard Min...' 

1 Esmark 

Ethyl 

Exxon 1 

| F&irehUd Cameraj 
} Fed. .Dept. Btomsi 
1 FirwtoneTire..... 

• Fst. Nat. Boston.! 

| FlcxL Van— .....' 

FHntkote. — 1 

Florida Frrwer....- 

Fluor. 


toj, 

131* 

421* 

434, 

fi 

301* 

401* 

89** 

40 

574, 

23i- 

285* 

10'a 

197* 

261* 

331- 


147, 
131* 
42 U 
455, 
5 

301* 

39*8 

SS-* 

88;* 

3912 

57 ;* 
253* 
285* 
103* 
201 * 
264, 
335* 


_ nail : 

Litton lodusu..-..i 
GockbeedAlttxalt! 
Lone Star lads.. ; 
Long Inland Leg. 
f ouiaia oa land . . . . 

faihruol _... 

! Lucky Stores 

ITke* Toungsriwn 

Mac Mil Ian, 

MacyB.H 

Mtw Banorer 

Mapco.— 

Marathon Oil.... 

Uareor ,.... 

Marine Midland. 
Mars ball PieKJ,..., 


Rnr.Pet. ADR....I 
Brock way Uiaaa..j 

Buqyrus Krle 

Budd. ) 

Bui ora Walcb--! 

Burlington Nthm 
Burroocb* ....... - 

failf Computer..' 
Campbell tkaip—i 
Canadian Psclhe: 
Lanai Kaodolpb. 

faroauon— 

Lamer A General 

lunar Hawley— . 
Uuorpill&rTmcM: 

lUd- — 

t alanes e Corpn— . 
Ce&ual A 8.W....I 


11 
31i a 
I5lj 
26U 
147* 
7J 2 
30i* 
10514 
61a 
331, 
165a 
107g 
7l 
16 
as?B 
84 
63 'a 
498* 
144a 


I IU* 
31s* 
155a 
261, 
133* 
71* 
3714 
1063s 
,85* 
33 
165* 
Ut. 
69la 
164 
234 
03 4 
53 
50>a 
154 


P.1LC. ' 

Ford Motor. 

Foremost -Met — ; 

Faxbora — ; 

Franklin Mint—- 

FreeportMineeaU; 

FmehauT 

Fnqaa Indumesl 


254 

55t a 

16*4 

3s*e 

335* 

274 

244 

84 


25 4 

55i a 

164 

354 

334, 

26 

24Sa 

85, 


151 S 

391* 

104, 

50 >2 

12 


Certain I red < 

Cessna Aircraft J 
L lisma Manbsiiaa' 
1 bemlcu Bt S Tl 
LbeteMydi IV««L. 
Uieuin System..; 
Chicago Bridge. . 

Chrysler ' 

Cvnrratnfc— — ■ 
line. UUacroO...; 
I'ltmnp j 
LTUes serrtce — ■’ 
Cltv lnTeeting— 
CttM Coi* u ... M ..-; 
U'lg&e Palm--' 
Collins Aikjnan,.! 


214 

254 

2BT, 
351a 
69 i s 
974 
664 

V 

504 

*««S 

asa, 

104 

B6 

274 

144 


214 

254 

294 

35 
so** 
3653 
66 
»S 8 
2 
30 
344 
*34 
104 
657j 
275s 
144 


R.AJ i 

Gannett.-.. 

Gen. Amer. Inr.. 

GATS- - 

Gen. Cable 

Gan. Dynamics— 495« 
Gan. Bleetric-... .' 52 

General Poods—.. 294 
Geneial Mills ..... l 

General Motors^. 

Gen. Fob. EtU— ; 

Goo. Signal... .... ' 

Gen. Tel. Him—.' 

Geo. Tire..— ' 

Genesee. 

Georgia Pacific— 


29*, 

683* 

168, 

427 S 

26 

204 


(rKtyOil...- 161 *4 


16 
59 la 
10s, 

; 31 
124 
494 
sis* 
294 
29 ia 
083* 
16s# 
434 
2»7 3 

: 204 

a 

1 64 

1 1M4 


8 

32*, 

511* 

147 8 

94 

174 

16 T* 
24*a 
384 
15 *a 
214 
64 
37 
37** 
58- 
486, 
31** 
11S* 
234 


8 

32% 

51% 

144 

101, 

.17*4 

17 

234 

383, 

154 

21 % 

64 

36sg 

374 

384 

474 

317r 

114 

22^4 


May Dep*. Stores 

MCA 

McDermott 

McDonnell Doug-' 

Wctitaw Hill 1 

Merck 

.UetrUi Lynch.... 

UGM 

UimJlmgtHij! 

Mobil Oil 

Monsanto .... 

Morgan J. F 

Motorola 

Morphy OiL 

Nabisco 

N'afcra ChoaucaJ... 
National Lea. 


484 

724 

454 

174 

134 

714 

504 

141* 

62 

546* 

91 

09 

46*8 

B* 

33a* 

14 


484 

701 3 

434 

174 

14 

70S* 

314 

141* 

6U- 

554 

907* 

58ng 

463* 

18 

37 

34Sb 

14 


Gillette 

Global Marine... 
Goodrich B. F. .. 
Goodyesr Tlrs—.. 

Uould - I 

tine* W. K. 

Grand Lolou— .. 

Gl. Allan Pactesi 
Grc. Kottb Iron.. 
Greyhound...— 

finUftniBTl . * 

Goifi TfcRern... 

G air Oil 

flallftWrion— — . 1494 
Uaooa Mining— .. 541, 

Harris Corpn. j 47 

Sripa H. J ..I 475* 

Heller (WJaJ : 263s 

HeuUrin ■! 63 


32s. 

8*4 

264 

22 

261*. 

30 

14** 

124 

Z67 fl 

164 

25g 

165* 

£44 

23 


32t, 

8*4 

264 

214 

294 

294 

144 

124 

164 

16 

24 

164 

£43$ 

22*4 

1465* 

66 

464 

466a 

256a 

524 


Hewleu-Paelosrd 1 1045* 


Lhiumbia G*a_._l 
Columbia Ptct.— ; 
Coin InsCoof Am 
Combustloo Eng. I 
' Comw'tbAluon. 1 
ComwTh Oil Ha*: 


Con. KdHou 2i-V. 
Consol Fhods—>.i 
Consol Xa cGaa. ; 
I'anBumweF'nweri 
C«nti ngntai l^an-1 
OontlneouU W-i 
CootinenuaT-lo.. 

C3nt>ol 0aU : 1 

Cooper Indus— . 

Copper Ksagc — l 


244a 1 

66b 

114 : 

37 is . 

286a 
10*3 . 
284 
Itog 
204 , 
266a ' 
201 * 
284 

644 . 
iaia 
244 
634 
24:g ! 


24S* 
6>* 
11*1 
a Gaa 
28** 
103* 
284 
164 
204 
.-64 
20ts 
S8; B 
64os 
131* 
234 
64 
25 U 


Holiday I 
Hannsuhe— 
Honeywell — — 

Hooter ! 

Household Fid — 
Hutton E. P— — 
1C Lodastriei ; 

l Ic'.X Pbsrmac. ».•; 

' ISA...-—.-! 
Ingersoil Rami— j 
inland Steel—, 
iMlleo. 


16*4 

45 

49 

l3l* 

174 

26 

18s, 

4*« 

364 

86 

483b 

114 


106 
16 ia 

43 
49 
127, 
17!* 
27** 
181* 
47, 
371 g 
66 
484 
114 


.Vat. Distillers....' 
Nat. Semee lod. 
National bteeL... 
Ns lom as 

yen. 

Neptune lnu. 

■Vew Kngiaad Ki. 

New fin g ui oU Td 

Niagara Mohawk 
Niagara Ptuiro 

XX. Industries—' 
N octolk 4 Western • 
North Nat. Gas... 
Nlhn States P<rr. 
Nth west Air lines; 
Ntii west Bsnoorp- 
Norton dtmon-... 

deetdonsi Perroi' 

OgUty ilaiherJ.- 

Ohio Kdlson- 

Ill In — 

Utu Kleystor— , 


24s, 

lisa 

4778 

*5,3 

27*8 

16*4 

201 * 

BBl a 

134 

12i* 

17 

794 

424 

264 

2B*» 

47 

214 

154 

231* 

174 

527, 

39 


24*« 

157a 

477, 

26 

26J* 

174 

201 * 

284 

13 

12 

167s 

79a,. 

42*8 

*6!* 

285* 

463, 

21 

151g 

234 

175, 

43 

o87 S 


Heading 

Republic bieei.... 

Merlon - 

Ueynolds Moials. 
KgynoWa K. J... 
kiota'son Meirell. 
j Hock well Inter... 

; Kohm A Haas— . 

' Koyal Dutch ' 

. Hum Togs 

. Safeway Stores-. 
at- Joe Mlnemls.. 

1 St. Regis Paper- 1 

[ Santa Felnds 

! Saul l nrt»t._ 

1 Saxoo tnda— 
Setalttz Brewing..: 

SehJ omberger. _ . . 

3CM. 

soott Paper , 

bcorill Mfg— ... 
Scotfd'r Duo Vest 
•Se» Omisinen...' 

I Seagram 

j aearie ' 

; Searm Roebuck.— 

I oKDCO 

j Shell Oil 

dbelt fra □ sport.. 

'signal 

I Signode Cotp— ...; 

] SimpUtity Pax..... 

Stager..— ; 

Toniroo... — 

Sour Mown 

aouLiiera Cal. td' 

Soutbem Co 

Sthn. Nat. Ke*.—. 
Southern Pacific.! 
Southern Railway, 
■Soutnlaod 
S perry Hutch-— 
b perry Rand..— .. 
Standard Brands. 
btd.C*(lCal i tornla. 

Std. Oil indtana. 

aid. Oil Ufaio 

Stauff Chemical.. 

Sterling Drug.... 

Stndebakpr .. 

Sun Oil— 

aundstranrt 

I -Syntex 

landy 

i'et'b nieolor- 

L'evutmiz — 

Teledyne. — — 

ieiez— 

l'eoneco— 

Teeoro PeCnAeum 

Texaco .' 

Texasgolt. - 

Texas liuitm. 1194 

Texas Oil ± Gas.. 164 
I'exaa -Utilities ..J 

lime 

Times Mirror. 

Timken.— 

Trane. — — ... 
f r aaaatno ri ea .... 

( Trans Union 


554 
734 
c 8 *a 
65 < 3 
•a<3, 
28-0 
624 , 
4S»* 
15 
454 
42 
434 
377* 
3*8 . 
7 

20 • 
751* • 
163, 
233* : 
171- • 
67* ! 
\9U \ 
29 
15 
743, 
24a* 
511* 
304 
261* 
57 
193, 
17*g 
•33* : 
11 

193* ; 
145a ; 
496* , 
353, 
577* . 

2273 I 

13*8 ■ 
467* 
S63* 
31 
45 
691, 
994 
181 , - 
453b : 
294 . 
29 • 

304 ' 
424 
6 

694 ■ 
494 ; 

3ia 1 
274* . 
151, 
251* ' 
35 


Overseas Ship.....: 
O wenadurui rnr . 
Owens Illinois-..; 
Faolh: Gas • 


154 

544 . 

604 

<*04 


IV. Lighting . 17 *, 

-Aik.... .204 


Fac. Pwr, 

FaoAai World Air 
Parker Saonifta.. 
PennCeomL..... 

Peon Kwt U 

riBaney J.C, 

Konngqii - 

Belles Drug...— 

Peoples Gsi. i 

P^iMca-..- , 


6 1* 

304 

2U 

£0 

69 

29 

64 

36 

71?a 


154 

64-U 

59*9 

205e 

174, 

2058 

63* 

30>* 

** 

ZO 

OS** 

284* 

b** 

357, 

724 


Prrldn Elmer—. 

Pet- 

PHrar- 

Phelps Dodge. — ' 
PhlifideipbiaBlec! 
Philip Roma— 
Phillips Petrol' m- 
Ptcknirk Intet—' 


IBM 

[ntl. Flaran -.... 
jnll. Rgrremer... 
mtLMin AChem 

ln;L Nickel 

Inti. Paper, 

[ntl.Tei ATel.. .. 

inTOn 

Iowa Beet— 

IL I mem, (tonal 




258.25 268 75 


Bfi'B 

26?, 
376* 
h3 7 s 
72 * 
274 

3*4 

51 

104 

424 


515 

39»* 

*41, 

724 

277q 

33. 

30?3 

105? 

424 


PUlsnuty .... 
Btrsrt 


Pitney 

I'utaton ‘ 

Pleney £ld ADU! 


214 

as: a 

Z7», 

444 

16 

624 

51*a 

214 

57 

153* 

«54 

141| 


2ai* 

UAH 

274 

44t a 

153« 

524 

SOag 

214 

365a 

154 

657* 

144 


Polaroid 1 

Potomac Hec— - 
HIU Industrial.. 
Procter Warn We.. 
PukSerr. tJo-l. 1 

Pullmsu 

Purex— 

Pnrolalor...— 

Vuakcr Oats..— • 
Rapid American.. 
Karthtnr— ... 
KCA— — 


39 

123* 

441* 

fc6 

Jtii 

36 U 


39*s 

*34 

45 

853g 

ltPri 

35 Sb 


Tramway Inrirnl. 
Tran, World Air.. 

lievelen 

Tri Coocinental.^ 

T. R.W - ■ 

SXh LenLoryFox 

l/AL. J ■ 

U. AKUO ‘ 

titil — 

GOP. ‘ 

Gnilewerlid...... 

LnllcrwNV 

Linton Bancorp..'.! 

Union Carbide-... 
Union LVimmatuei 
lioiaia Oil kali ... 

Union Padfic 

T nJonamcrtca— 

UNIKOl’AL 

Cooed Brands—., 

I'niteH Corp. 

US. Bancorp- j 

Ci G ypnrm— .... 

UsL iadoairies ! 

Uitfhue. 

US. Steel — : 

U. Technologies-, ■ 

L'SM« 

Ctahint'U 

CVJnduiirlM— ; 

ViigtDia Bias. 

Walgreen——. 
WarnerCommu- 
Waruer- l^mbexl' 
Wella-Fam.— . 
Wesem. &ncoiT' : 
WenemN. Araer., 
Wes Lem L'mon...' 
Wnringn's htoc..: 

WmVmo..! 

Weyerhaeuser.... 
j WhSrlpml .—.... 

1 WDM e Ci)Bf. lads 


187* 
63 
204 
SI*, 
24** . 
Hi* 
30 7* 
254 
104 
534 
20*8 , 
35 ■' 
12*8 
254 
234 .' 
145, • 
104 
354 
471* ' 

94 

724 
6-* . 
43 ■ 

82:* ! 
21* I 

94 : 

f Ia f 

Baa ! 
244 > 
23? 3 i 
62* - 
29*0 • 
t>2>* 

674 

294 

G34 ' 

kSl, 

13*3- 

151* 

937* • 

834 

194 

214 

!24 

17 
164 
4ii a ' 
45 »j 
504 . 
25 


2 

36 
i4l| 

! 584 
b34 
^24 
27** 
644 
444 
15 
454 
41 
445, 

084 

34 

64 

20 ** 

744 

164 

234 

174 

6ba 

i®* 

29'* 

14** 

74i* 

!r4S8 

51 

407* 

164 

37 
19*8 
174 

3'ia 

10l B 

191, 

144* 

494 

-64 

584 

2c7| 

134 

46«b 

465* 

SOt>* 

454 

fc84 

1004 

184 

43*4 

285, 

28 

304 

411, 

64 

59 

50*8 

34 

274 

J54 

25 

343* 

119 

154 

18*4 

65*8 
204 
524 
244 
114 
304 
247, 
10 4 

334 
BO 4 
334 
12*8 
234 
254 

15 
104 
53an 
474 

94 

721* 

67, 

424 

fills 

2t« 

2'" 

7*1 

87* 

244 

22*s 

5*8 

30m 

891* 

57a* 

291 Z 

544 

£84 

15 1 3 

154 

24 

33 

1938 

ZllS 

12 

17 

16 
424 
451, 
53H 
23 


/enltb Radio — .. 37 Sb 

Chile 5^ 1933 674 

Pern ii 193: c95 

noo 


I'.S.T rea».iils£f t894 
V»W 


! G STreas«v.“ 7C./K i837* 
L*.S.93dar«hi1l« 4.87-, 


57-*» 
574 
c95 
>100 
r894 
r814 
4.93 - 5 


CANADA 


Abbey Glen Ptvp.1 

Abuibi Paper. 

.Vgaico Basle j 

Alcan Alu ml ni ora j 
XlgonuSied— > 

I AdMW —i 

‘ Hank Montreal...! 
Bank N'rwa Scotia. 
BaaloKesou nws— 
Bell Telephone-.., 

Jbvh 

]Bow Valley In*ls« 


3.15 

154 

4.60 

Z64 

254 

28 

15*e 

39 

9*0 

45 

10.90 

18 


3-20 

13>> 

4.90 

*7 

254 

£8 

104 

394 

a 

45 

0.90 

184 


BP Canada.— .1 104 

Bra scan 12 

Brinco t3.00 

Calgary Power—! 
Canada t. eraent-: 
Canada N/liXamr 
Can Imp Bottom. 1 
Canada Indus.. — ' 

Can. Hlun lie— 

Can. Pacific Ins.. 

Can. super Oil....: 

Caning O'k'eeia.. 

Claiaiar Abeati»‘-j 


28 

11J« 

bst 

264 

23*8 

39 

IB** 

394 

3.40 

74 


' 10 

12 

13.80 
27,0 
11*8 
Oi0 
264 
234 
16 4 
19*; 
394 
5.45 
7*0 


Chicltan Dev._'/ 
CMtuocn....— .' 
Cons. Bai burst..., 
Con. Textile M.J 
Consumer tins— j 

Uosmio KwJj ' 

KeKiuroes-! 
Deoison Mines... I 
Duiae Mines,.— 1 

Dume Peuuieum' 


B*i 

38ss 

367 3 

2.22 

111 , 

94 

5.25 

58 

624 

31*0 


Dominion Bridge' 7*25; 


Do tolar 

Dupont • 

Pak-vnVje NIckeL* 

Fort Motor Can-' 
tilauYeU'wkDKe! 
Gulr Oil Danad^.J 
Hawker aid.Can.! 

Hollingar 

Home Oil "AC , 

Hudson Bay Mzlju 

Hhdapn Uar v 1 

Hudson Chi A Gsj'. 

LAX ; 

imaaco .... 

Imperial Oil -' 


254 

20 

41 


169 

8 

31*e 
74 
S3 4 
30 
21 
J83* 
37 
18 'S 

i*6*t 

224 


8i* 

3S. a 

37 

2.35 

114 

9 

5.00 

59 

424 

324 

324 

257a 

2U 

404 

789 

74 
31*« 
74 
341, 
aOi 3 
204 
19 ' 
374 
19 i a 
1464 

224 


Indal — .[ 

Iolan.lNat.Daa...' 
Internal ’I Nickel! 
Int’priy Pipe 


131. 

Bl0 

331* 


j Ini priy Pipe Line! 13 
1 La urm’lf in -Corpl Oi* 
U*> law com. 'IP.. 4.75 


Mcmill'm Bloedlj 224 
Maosey Ferguson. 291* 
IMniyie Porpoe! 47 

Norand* Siloes— i, 357, 
■N.Jrceo baergy-J 114 
Nrbn.HmesUcM; 0-70 
SiLn. Telecom-J 37*4 
N uinac OU Atias: 
cal wood Perriimf 


10 >* 

1.37 


137 B 
B4 
33 it 

12 r fl 

61s 
4.9 O 
n2l 9 
291? 
471j 
46*a 
06 
11*0 
0.60 
37 
104 
1.32 


U.84 
28is 
1.86 
21i; 
12 1 8 


Pamfle Copper M.i 
PactficPetroleum 
Page Petrol mim.. : 
PWLUn. PeflW 
Patino... i 

PeopfesDepLS-. 3.15 
Place Gas g oil... 0.35 
Pikce-'OeveiPfuni, 244 
Power Corcorarin 
Pnoa. H 

Quebec StuKjeon. 1 

hanger Ull J 

2*ed Shaw..— ii? 
RmAI fnm ) 

■toyai Bk. oi Can.! 


104 

17 

L30 

15*8 

274 


0.80 

285* 

1.35 

214 

12 

3.13 

10.34 

24 

104 

15* 

1.40 

?■ 

34*4 

274 


15* 

16U 

| Williams Co—.... 

2590 

25/* 

451a 

' 44J t 

, lVlsuonaln Kleri .. 

3690 

26 ia 

til. 

VS--B 

Wrvlir+rth 

24< a 

23t; 

6»r 

Bog 

Wyiy 


5 4* 

4S> 

49 'a 

. 

60s* 

61 

i7i* . 

37SJ 

-1 

1144* , 

128* 


ItoyaJ Trurt-1 i 

KSgram,...,,,,..,.. 

5heJl CjuMda.,,.,,. 
oberrinG. Minn! 

Ziehens u. 0 ' 

. Slni[Mh 
1 -sloe* « Canada... 

Bock Iron..) 

bunulngdale Oile, 

Telwrp. 

Texaou i'jmiu | 

TurouuUnm. Uk .!- 
T/aa^Can l'lpeLa 
Trans Mount OU.' 

Tint* • 

L nno ties j 

L mien Corpn fla4 . 

Walker Huam....' 311; 
) v «ru Com Iran,,' 23*4 
Western lieu 18 


22 
28*4 
154 
. 74 
114 
64 
294 
2.10 
94 
74 

26 in 

174 

114 

104 


8 


tzisa 

29 

*4- 

294 

2.10 

95a 

V4 

t2fi 

17*4 

18 

104 

1.31; 

74 
134 
52 
*5 ip 
18 


o Aaknd. * Assented 
J Traded, a New aiodc 


7 Bid. 


Hnng Rons Bank were down 40 

cents to SHK21.20. Hong Kong • : • j-- 

Land 13 cenLs to ISHKS.40. New ! EXCHANGE CROSS* RATES 

World 2 cents to SHK1.S4. Jardiup - 

40 cents to 5HK26.S0. Swire' y » r 25 Fnsukiurt ■ Xe» l'.rt ; , Pfcris Mm 
Pacific “ A “ 2ft cents to SHK 10.40. : p-^- , 

TV hoc lock “A" 22! cunts to N. York * oHJ9-:>l 

>HK.J. 12.). Hutchison 13 cents to Paris. W.*K 

SHKJJ73. Hong Kong Electric 
ccr.ts to SHKC.OO. China Light n'jStSfc 
cents to .*HK24.20. Hong Kong : Zurich— M.SSloo 
Telephone 20 cents to $HI‘C22.60, ' 


■ssels > Louden /A'steMjUW Zarieh 




ab.bo eo 

1.1*926 


t*_5O*0 

2L2B48 


-..KMeSa I *.93 94 i BS.73-B3 I «3WI 


Auaftall* .UHMtf&u 

Brissu— f n.u-iwrSs 

Finland-' Mt-lAt'Ba 

>Tni[Kans{ tfiB*A775 jDd 

Inm-T.7- 133-U5 !lti 

Kuwait < ILttMin ]ti. 




siosb-iv: :W23& BS*y. 37**>07 i *9^30 Uixnhf: IAMJA33 j3r 


8.1519 

BXShOPf 


LTOOi 3i i d 7 27>3£5 L9ibfc t«* 5.1W-34 1 
C^Wb 5810 MJM2 • S.bWijT b i 4.928 833 i 


td-idh-iyq 9JJ7E-C& ; n*wao ; m.tv-so MainwhCJ 4J2t-*.m lit 

74.073* - ] todft-12- .VzSkusd lJm-UUtNV- 

5-234-204 4^?4-fl34 haudi Arid fiJMM 


f«.05 2a 


5.1W-34 ' - 1 105.74-775 


94.7W9 


lb 


ie» <■! tbo iiftWM condltto&a, many id rhe rales quoted ia ratal ion to the' French -• Canada 


franc are homlroil ..ml i . 

L.S. S tu MomreaL Cj». S -9L46-4c Canadian MUi. .. - . 

Canadian S ir New Vurk. KH.oldG L'.tC rents. L'.S. S In Mteo 835.M87A 
auriUig <» Milau lft37.0-ieil.ri • Rate* tor March 26. 


_ . cents to 

Hong Kong and Kowloon Wharf: 

20 cents to SHKlK.9fi. and Hong 1 
Kong Dock 25 cen^s to 8HK9.43. , 

JOHA.N.NEriBL'Rt*— Gold shares . 
were easier in line wilh the buL- . 

lion price, vhile Financul Min. | EURO-CURRENCY INTEREST RATES 
ine_* v.cre little tested. ! 

Coppers were easier, with; 

Messina down 10 cents to R300. 

Platinums were lower. 1 

Asbestos issues were stead}'. 1 


■Ti-TH) dincapun. -4.7815-4 .mo So 

- aTiSSL rLMIM.B842.Pb 

UA- ■ ' 1 


. 1. 


* 


Cfi- - i , yts 

lUS_«mtaWI^8-WlA4,Tli 


- I’ Bwad on rites «m 
dealers. ♦ Rite ah to 
BOtiL rfitT 4334M35JB. 


'. -;-V 

4-^4 


mi. veil. 

ALSTR.VLIA — Marginally 
weaker, although Oils were I 
firmer following the Woods Ide. ! 


Mar. 25 lB7i» 

rterilng L'^3. Dollar 

Canadian 1 
■ Dollar j 

Dutch 

Guilder 

i W. GcrnuK’ fislM ' 

{ - nark j Irene .. 

rdliori. term ... 

8I2-8 Jt - 41s A . | 

;• 8m^>4 1 

U »* - ! 

[ •' *.W>l | 

i.-m-iii 

< ilavs indfL-c 1 

lo-ifli? *-*-&** | 

8*4 -9 *4 < 

1*-1T» 

. 5U-5J, 1 

" »-au 

Mi.xitn • 

Wt-IHf' "4^-441 

70-70U 

2U-2*« 1 



Hi nee months., 

!Qj0 im, SUASt 

mi«.io>2 

27* Jt* 

-gjHjj ' 

lifr>rt 

uis inuurbs.... 

»o.'e-iisa' «fiii*- 

103* -w»a 

4*1-47* 


83*-tl* 

Ouo.cai- 

in*- ills' 978-73* i 

i03*.iOoa 

«>l-5 . ■ 


-A-'.V 


FORWARD RATES 

T“ T r*ooanwoih 


N*i» MotkjD.95-0.83 t\ p. 
Muotnii . par JO r. (mi 
Auuf dam A 3. u. i* 
BnnMU-.-ABO>l TO fl. dla 

A-bl. .V U — H 


up . cents 
report. 


at S A 1.08, drilling [one month lM5> cent. 


.--Vfeaukteit fSlx4H2 pL pm 

Euro-French deposit rate: two-day 94.HK tvr cent: seven-day W-10i sw'beW.r Xiaboa.-jRO-14Uc.dls 


Cop’nhjin 


three id oaths n.isj per cenu ste aantte n-liloer Madrid ^25- 135 cAi« 
ci.ni.: one year WHOS ner cenL . UHna -„‘10-t6 rtre drs 

... . „„ . I Longi-r-ti-nu Eurodollar deposits: two years 77 -7i per cent.; three, years SMI .Oalo— J3*a-'U« hroum 

Kiwi put on o rents to 90 cents ! per com.: lour years 8I-S2 per. urn-: live jvars Si-61 per ant.'.'-. - " . • . Pnda ......A-3 .-. ilia 

on it-i JSO per cent, improvement Tb* 

in profit. on> * month 

Banks and Brewers turned »j #er ,*ft f are nomin.rdosiw-e.te*. 

Itule easier, while Retailers were + Shon-terra rates are -cat for stcrllmt. u.S. dallare and. Canadian donars, S»-moafl» forward it.S 
in demand. 1 two-da > s' notice for cufidcrs aid Swiss francs. - • premtaa bad la-nuoth 7- 


I.: four years 8MJ per. ecm.: five jvars Si-51 per cent-.-. - Pads ....u.il-3 ■■■ dn 

follontoa nombial rare* vert otuned for Loudon donor cerUfieatM on dopoall: dtadchlm >512-14 »re pm 
mih 5 - jo p>-r rent.; three mouths SS-S/j* per cent. - six irwift l K41 b Tipuii era pul ■ 
l- one year 6iou,-4i4a per cent. .V- sLitLik . . I 4 ~3 o. p*n 


GERMANY ♦ 


A.K-Li - 

.tllian s . Versieii... 

HAI.W 

bv?F 

Ba\er 

l4>er Hypo— .... 
Baver Veteiushk. 
t .ir merzl.iaok -.. 

L. AiLUunia:i... 

Daimler - 

Pctfim * 

lieniag.— 

Denis. -30 Bank... 
Ureadner Bank ... 
UycWeibo: Z«mt 
t»uleh-;4Inung._.. 
Ha:«e U*>r>l ..—. 
Harpenenllin LU- 

Kocshsl 

Huescb 

Kali Sau: .DmcO . 

Kama- It 

Kaulhm 

KlockherfDmUXh 
Klouk Humbnlt... 
Krupp Frf Umllu 
Kuh-leoaedit Bk 
UnilF._.._...„. 
LovenbrauD MlCC, 
Lurtbanaa 

M. A.N. 

ll'eamaoh Dm ICO 
Metalae'lschait ... 
Munch. Kuckrem 
NeckerroanoL...... 

Freusaaa Dm. 100- 
ItbeUi Weal Ueeu 
■tSchen up.. .......... 

SiemcDs ... 


j17 
1 14 
17 
17 
20 
(20 
tie 


15 

(IS 


3.1 


^uiLnicker ■ 

Tbysaeu 

Votrni WeatBk, 


IOO 

421 -7 

270 —1 
172.8 -l 
149.9+0.1 
321 +2.5 
318 -1 
205.3 - 0.3 

111.5- 0.5 

374.5 -1 

267.5 +0.5 

183 +5 

322.5- 0.5 

244.1-1.1 
172 -3 

201.5 - 1 

123 

178 —1.5 
17L5-1.8 

64.8—0.4- 
114.2 +0^. 

438 —1 : 

277 

127 +0.5: 

179.5- 1.5 

140 > 

303 

213 : t LS , 

1.800 —20 | 

94 —1.5 < 

186.5 + 1 | 

375 -*-2 ! 

277 5 I 

480 — 10 ; 

97 —1.8 : 

166 

152.1 ->-0.1 (17 > 

360 • 20 

310 —2 ! 16 

271 1+4 ■ 19 ! 

143 -1 ! 14 | 5.1 

323 , '. 20 I 2-8 


MILAN 

Mar. 23 ! 

Price 1+ or fDiv.'YW. 
Lira * 

1 ; . 1 

Alitalia Prir ! 

A NIC 

Auaoola Fin — | 

Hawngl 

Breda 

796 1+4 ‘ 1 — 
715 -•+ I 60 
4,U0 : + 50 120 
1,105 -IX 70 
1.840—25 166 

8.4 
3.2 

6.4 
9.1 


AUSTRALIA 



-1 ' i4"«- 

J Mac. 23 

. ' j' Antt.8 J - 


9.780—70 800) 
6.315 -75 200 ; 


20 
18 
. 10 
14 
a 12 
, 8 
• 18 
10 
. S 

: 20 , 
20 j 


2.180—2 
4.110-60 
484 -6 
1.750 -30 
1.330 -lb 
630 -11 
251 — 4 


3.2 


'250 

60 ! 


6.1 


100 

100 


40 |16.0 


Burc» - - - -- 1 

CanUmj 

CIGA 1 

Liicliinl 

Da I mine. ........ 1 

Krt*.~ ■ 

Fiat _.i 

Do. Prlr 

3.8 : Flnsider..^ 

2-B ' D«iemll._ 43.630-900 500 .-11.4 

3.5 TFl Prir .J 2.080+8 130 \ — 

4.8 : (meat B. 1.987—23 :14a 1 — 

4.4 ! iLak-emenii 20.030+ 1O0 360 X L8 

6.4 • Itabiaa. ; 305 ,-3 . - 

7.7 , Irntaider. 356 -12J5 60 1 1.7 

Uteurrale 7755 1-95 .400 | 5.2 

Marelll Kroole— 481 [—2 ! — | — 

Mediobanca— 69.500 1J00 1.6 

Moudadort Prir.., 1.230—19 120 9.8 


Acrw Australia— — . 

Adrialde Brighton Coot 60c> 
Allied MolR-Trdfc lodoa-Rl 

Am pot Erpktrarton. 

AdipotPatroteum— 

MUOjAwoe^UliranRto— 
A«nc.PulpPator 
Auat. Coo. In daac 
. Auat-- Foundation Invest— 

SJO '■ AJf.I J 

_ Auat. OU A Gaa. — 1 

7.5! Blue Metal Ind.— 

LI 


(-4.04 


2.3 

3.6- 


— ' L7 j Mootedlsou„...£j 


18 
16 ; 3.8 
80 I 1.1 
4 | 1.6 


12 

14 

12 

18 

6 

7 


Mott* 

3.0 i Ollvutti Priv .: 

Pirell* & C 

Pirelli Spa 

RA5 2 

KluaacantL , 

Kumiauca 


436 1.5 I 33 ! 7.6 

1.000 - - 

921 —9 ! 70 I 7.6 

1.0601 110 | 7 A 

895 —6 | SO 5.4 

75.000—900 600 0.8 
61 '-1 . — — 

2,610—20 '•—! — 

S.A.P.F.A., -i 5.270-1081200 I 3.8 

l.g I S.TJJ.T ....I 1,331 .160 ' U 

3.1 1 Snla Viacom 1 1.251 -7 72 S.8 

4.3 j Soc. &®d. Immobi 165.2B— 9.75; — I 

3.3 • Exception. + Ex free issue. 

2A ‘ BRUSSELS/LUXEMBOURG 

3 - 2 I ' ! " " I ' Dir7'" 

Hk. 25 Price + or! Fra.' YM. 

Fra- I — I Net 1 J 


Hound urillc Cqpper — — ; 
Brekeu-Hdll Proprietary^. ; 


BE. South Z 

ikrtton United Brmrary— J 
ti. J. Cotea — | 


CSR rti.. 


1080 
11.17 
18.02 
toosi 
tase 

as ‘ 

f 1.(8 

ro.13 

rl.06 J-4L04. 

tuas Mlo 2 
t?.50 

♦L73 j-iofi 
|£M8 ’ALW 
tL 4& , tb.ua 


1+3 JB 


Cotu. Goldfields AuiL—j 
Cooialuer (61] 


Dotudnc Ifioriato... 

Coacain Antra Ha (25 cj— 1 

asae ™ = 

Bk)ar Buiitb i8h— 

BA In d us trie*. 

P.AT.Cbei 


Q«n. Property Truat- 


DoUln 

Kemeealey- — ........ J 

Hooker- H 


I-G.t. Australia. 


PARIS 


Mar. 23 


Price + or I 
Fca. ‘ — 


Div.'STd 
Fra. 1 % 


Air Lujuide • 302& +3-3 ' 26 J 4.3 

.\qmwjne„ 369 +4 \ 22 lx 6.1 

Besblu.— 102.2-2.9! 11.03 10.8 

B^N. Uerraia... 690 +10 I 37. 61 5.5 

Canefour 2,191 -18 I 57 I 2.6 

C-liarumr* Brunt? 1H9.9 -» 8.8 15 \ 7.9 

66.2 —0.6 • y— ' - 
469 —2.1 1 12 1 2.6 
343 •■‘■I :S5.fl, 7.0 
151 +0.7 ! 10.51 b.9 
330.5'— 0.5 , 27 I R3 
163.5 +4.6 W8.75.12J3 
131.8 +0.8 j 15.611.9 
86.9 +0.1' 7.5| 3 Jt 
181 : + l I 7.5; 3.3 
215 1 * 3.5 4.5: 3.9 
214 -1^ '!5.7B 7.0 
996 +58 1-d.a 1.4 

38.45 - 0.25' — ! — 

2 

+3 


l wren 

Lie Baacairp • 

C.&.H 

t'redhCum Pr'oce' 

Crriii FoncJer 

Deoal XJ 

Fr. Pet roles 

GaLLaiayeue. — ; 

Geo. Ocddenlale. 

I metal • 

1+ targe 

t/O real— 

Machines Bull 

MIchellu-'H" 1.429 

Meet Hennessey.. 568 

Paribas 179 

Pecfainey..— 111. 

PeuxeotiFn.Kh— 

Pried ; 

Pnnterapta. i 



Hboue Poulenc....| 

sadlor 8. A 

Source Perrier ....1 

2>ue* 

Thomson Brandt.; 

Uslnur 


Artied. 4,500 

BBUfiq brxLamb 1,893 

Be kart "B' 2^30 

CBIj < Cte BriaafifiliUfi 
L'.U.K. Cement 1.860 

tiickurtl i 936 

....'2,146 

fBactroM. ._.. —..'5.030 
FahrUque Nat— 1,838 

G.B. Inno-Bm j 1.7 55 

Glace Sit. Koch— .4.280 

Hoboken [4,170 

1 maw**" --- '1,706 

KmUtbenk— — .J6.0OO 

Ia Lovate Beige. 43,300 

Pan-Holding .>.880 

PstmOna 5,650 

Photo Geneit 1,326 

Pleux Frank! 6.030 

^oc. Genera le 2,620 

ooc. Gen. Banque!2,840 

Sofina, '30265 


4 JB 

4.9 

7.9 
18-9 
7.5 
6:6 


383 

157 


685 


75 

116 

262 

242.31 

79.8 1 


-1 

16A 

. + 1.9 

14.1 

—2 

13.6, 

+ 1.9 

IB 

-1M 

5- 

+ 4 

16 

■r3.9 

12 

+ 1 

6 

+ 9 

KBS 

+ 0.6 

12.76 

+ 3.6 



oolvay-.V ,'2.695 

Traction Klee. ',2,990 

27.75 : 2.0 1 — -. 2,600 

ids: ta|i.u.Mio.(i,K)thi'i,|a4 

WefleMoaugoe-4,200 , . , 

Wagon lata 1 736_ 1+6 | 

SWITZERLAND* 


[+30 >390 I — 
If-to j - 
r+5 105 

16 -no 

|-45 j 73 
.-12 150 
'-8 !161 
'+20 (400 

(-35 r~ 

1+5 .130 
h- 16 180 
>+20 '*110 
,+ 10 ; 129; 7.6 
1-90 ! 245: 3.3 
+50 285[ 6.4 

192.0 3-9 

;+30 I 170 3.0 
1+2 ; 7&! 5.6. 

+340i 360i 6.2 
-30 | 17&! 3.7 
175j 6.0 
19a 5^ 
18Si 6.9 
150| 6 A) 
173 6.9 
9S 7.3 
8.6 
351 4.7 


+45 

1+46 

(-20 

-70 

(7S 


16.0 

5.2 

6.6 

5.2 


Alar. 23 


Price |+ or 

Fra. — 


A Iu minium 11.305 ,+35 


Bally Hid ' 


AMSTERDAM 


BBC -A* 

Cl ba-Crctor — — . 
Do. DoT Part... 
Do. Do. K«g.._ 
Credit 6uisse..« 


750 


1.730 j+10 
1.690 !-5 
1^46 |— 10 

708 1+6 
3,720 . |+5 
Fischer 1 Geurcei-' 735 ■ *' 

G'nd JlagJei. F 1^1,285 


Dlr-TId. 


0.9 


10 
22 

82 ... 

22 j 5.1 

- ; 16 3.0 

16 | — ! — • 

+ 5 t 19 


I-A.G. Roldinga —..—..I 

InmvCoppT - T -_ 

Jennings Industries—. 
Jcnea tUav»di_ 


Metals KsvJoration. 
MJM Holdings.. 


Myer Bmponom 

.Vdn ' ... 


Nicholas loteruational— ,.! 

North Broken Hm 

Oakbridge 

Oil Search 


-> 


Ptonear Cooerste-.- 
Hrefciti A Column....— ...... 

H. C. Sleigh...-, I 

douihlaad Mining. 1 

Stock*.* Bolding^ J 

tooth (SU.— 1 

Waltana -J 

-Watters Mining (50 cents) j 
IVoolnortbm „.l 


13.95 

ptAO 

;L70 

12.78 

;t.6a 

4iaa 

taao 

■ws 

1S.6Q 
10.92 
IL85: 
10.11 
!l^l 
1UB 
tL78 
tl.03 
;OJ« 
H.4S 
tl.18 
*0.47 
18.65 
12.06 
i2-0^ 
ra70 
11.70 
. .1CL73 
tO.17 
tlJ28 
13.40 
10.46 
to J® 
13L5U 
fl.78 
tLia 
ti.73 
11JT7 


1-6.88 

l+0.0fi 


Ua.02 


I+BLB6 


+AB2 


r-8J11 


+0.02 


HLu8 

+087 

tOBI 


Johannesburg 

MIKES 

March » 

Anglo Jjaerfcdn Corpn. . 
Charter CwrsoUdalri 

East Dridontela. 

E [soars — 

Harmony 


Rtoroas — nia i.m i Ma Dm 

Kloof - 

P tt tle to i tttt MjtHomft .'' f 
St. Hekna '-.r— 

SowiL-Vui ... 

Com FKMa SA 

'Oatab-Coisoration- .— 

Ok Beets Deferred — 

Blyvwniiizlcht ii 

Bast Rand PW. i 
Free Stale Geduld — i— 
PreaktoM Brand .. 

Preside ni Stern 

Sdlfomebt — — 

WetomL.— - — jii 


MARKCf 


- V 


Ven DriefMK-io 

Western HoHflna 
Western Deep 









— 1L62 


+0.01 

+0.01 


+481 


+ 0.01 

+0.0! 


TOKYO! 


Mar. 23 


Aratfl Glass. 


Dal iyippon Print 
Pnjl PhrtD Film-) 

Hitachi 

Honda Motors—. 

fU. rich 


lto-Sok«do 
Japan Alrllnea.— 
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FARMING AND RAW materials 


us. sells | eec denies inadequacy ' P ownturn 

cut-price P f j ^ in sugar 

milk powder 01 CXpOFI Rlu lllllu market 

TON'. March 23. . j .« B1M -« R5chard Maon ^ 



RAW COTTON MARKET 
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WASHINGTON*. March 23. 1 _ By Richard Mooney 

THE U.S. Department of Agri-. BY ROBIN REEVES . - BRUSSELS. March 33. SX!r . R pairKS n „ , he i« n( i fln 

somS re 0 f h ?u surolus Stocks of : EEC OFFICIALS to-day vigor- single item, worth some SSOOrn. potential dilemma or paying terminal market yesterday 
skSitned mllfc wlSef at cSi * denicd repon * Oiat the annually. only a fixed proportion of cLnms.. registered their first decline 

prices P » Community s scheme for stabilw g ut EEC official denied that ° r ®. omB hack to_ the EECTs fOT over a the August 

Under the U.S. price support • ! n S export earnings of develop- the ^ , n ^ mtMr prices a , one P^ltton ending £4.1 below 

system. daLrvmen can sell their! ,n S. countries iStabexi has in- would absorb the 1975 allocation. ' nil |f l ' h * ?j w , i ™]' 1 Monday’s closing level, at 

milk powder to the USDA at a sufficient resources to cope with They said there was enough '“i-Vjdef ° m5L IS ! £184 - 33 a , ton - Earlier, the 

pre-annnunced price. For monihs.j 19,0 compensaLon cld.ms. money In the kitty to meet all .-Si, -J5™' ot S«! London daily raw sugar price 

the support price has been abose I It was suggested that, because Potential claims. On timber. ***,, V*'; h»d been fixed £2 lower, at' 

that obtainable on the open mar-i of the slump in commodities specifically, they said that a InScHnn arf rr/um' ■ £lS0 * ton - 

ket and the USDA has. there-! prices last year, eventual claims sharp rise in imports into viTiri-.' ' The actual fall took place iu 

fore, acquired stocks of well | for compensation would far ex- Europe in the last quarter of the ‘‘..J *' ""I after hours dealings on Mon- 

over 400m. lbs. eeed the POm. Units of Account year should greatly reduce the P c IM tan ?ia“*£nt e ’ da >' ni 8 &L when rumours that 

Until now. the USDA has had <UAi available in the Stabex demand on the Stabex fund for mnw ih-w, : ,bc Dominican Repobiie wax 

little opportunity to resell its | fund for 1975. This situation this commodity. , ' , f r l'. , ; holding a selling tender for up 

Stocks because, under a long would be influenced particularly The 12 products covered by The firat pS£>uto fro?“the to 5 ?-°?° tonn *5 of *?*' *”8*r 

SU 'SonSS? maS nri?etl by laSl 3 * aps dr ° P 1D UDJber ** rund ■« ^oundnuts. StS-fund af e y Scheduled for! SSSLi snddea chaa ^ ° e 

iect aomcstjc market prices. < prices. cocoa, coffee, cotton, coconut oro- lime Given the rnmiminitv's sentiment, 

none could be resold at ess than, The Stabex scheme is a centre- ducts, bananas, leather and hides, commitment to the f?ad”Sid the . No business was actually 

p t- f ,h acquisition, p iec p 0 f the 'Continually ;* Lome timber, tea. sisai. palm products pohlical capital it has already ' d 2. ne ® n lfc < ! , “ rn,nl ’ *bo«Sb 

pr l? e ‘ . , _ , , ‘Trade and Aid Convention with and iron ore. made from the scheme EEC ex-, off* rs-— albeit at prices below 

However, not only do officials' over 415 developing countries in To qualifv for Stabcx aid a ports are deterrainedto solve the. rfc,nl market levels— were 

tm?.' ” ImountfriSrin^Ihe ^ ‘Africa. the Caribbean and Pacific, country muit depend on one or difficulties by™id-May. even if i made for thesugar. But prices 

new dairt soZ sSnc £ni I / 0 "? 15 * 5 ° s, «BK d of , 400 l?‘ *«« for at least 7.5 per tbi% means sharing the available rt ^,\ ered mwrinally yes- 

Wil l bui fshMhlr. /nd " r o«- : l '. A nf (some «50m.» to be cent, of its earnings- although funds on a pro-rata basis to appU-- /*"**> be [ ore slipping to near 

DcnSSti? ^f bl .hu cumnt • o« r the five years this is cut to 2.3 per cent, for cams, without covering each the days lows. 

t. h.n!nn)n« • from t 9 ' 3 * 79 - * s compensation some of the poorest land-locked fullv. An announcement by Golo- 

to deTerio^te ^^Mora^ 0 for signiecam declines in foreign counrries. “The only way to retain 1 and Co. that It had bought 

The^ Hpnnrtmmt ‘ repent I v re _ ■' Mchange earnings below the Reuter reports that, -already, credibility in the present situa-i 3 -0®° *«"S Of Bdize suv« at 

reived ,S?' r^J 7 he finve™ : 19l! ’ 74 average from 12 primary the first formal requests for rion is to press ahead as quickly ?«■+* cents a pound ma*- no 

i products. funds— from Ethiopia and Fiji as possible to show that the Com- • impact on the market, ihoueh 

j-ient ariditinnai Fnod aid fiinds to ^ ACF* total export earn- —have arrived in Brussels and munity. with the limited means! dealers generally thought the 

donate softm ih< n r iis milk : in 8 s from the commodities con- several more are known to be at its disposal, is honouring its! price “ constructive." 

powder ctneks TO needy countries cerned anmu n,ed 10 some S2bn.. in the pipeline. obligations as for as it can, one Meanwhile, Uruguay an- 

berween'now and the end of Sep- of whith timber is the largest The Community is facing the official commented. nounced a selling tender for 

tember next year. : 2*")" 1 *** ***«• sugar. 

ZS T ir < ^pr 0 Wo^^i!l!i II X- «... 

Call to stabilise copper prices i ° p price& 

minimum resale pricing policy i _ . 

and has already sold over 2m. ! BY OUR COMMODITIES STAFF | kvnftrfc IiommaJ 

lb f . to the highest bidders for the A ; Air r , k , . . a 1 OdflOCQ 

first lime In two years A lALL for urgent action to union, a producer, were absent to preliminary figures issued by; 

Reuter : stabilise world copper prices was when the meeting began. the American Bureau of Metal; ky ArUPflfino 


25 per cent, of its slocks, which! _ 1. *1 * _ _ _ _ * _ _ _ | ~ 1 V_ J n . h **** this 

Call to stabilise copper prices ; " prire5 - 

minimum resale pricing policy i _ . 

and has already sold over 2m.! BY OUR COMMODITIES STAFF J kvnfirfc KonnnJ 

lh f . to the highest bidders for the A ; Air r , k 1 Ddflllca 

first lime in two years A lALL for urgent action to Union, a producer, were absent to preliminary figures issued by; 

Reuter : stabilise world copper prices was when the meeting began. the American Bureau of Metal; hy ArOPIltina 

made by copper-producing States Prodl , Per and consumer Statistics. , ' * ru gClHIIie 

Ion the opening day of talks in sources , 5 .;^ p e r 0 re the openin'* This enmpared with slocks of . , 

(Vlllir mitnur ; Geneva with consumer countries. sess ; on ,Uj. t ,h P .-un-iurtatif »•? 259.200 tons or refined copper fYiPOT f)90kPrc 

JVIJ1A output under the auspices of the UN ^^relv^ «ptofali!?" 1th .hi held at the end of February last ! IMCdU 

J nP raoco Conference on Trade and Dc- of assessing features’ and y** r - . J . BUENuS AIRES. March 23. 

JUirCdSc (veiopment (UNCTAD). problems of ihc market which Crude primary production of ARGENTINE meat packers have 

.• 1 On behalf or the inlergovern- could be tackled through inter- copper in the L S. during halted beef shipments to hack 

continues ! mental Council of Copper Ex- national co-operation. February rose 10 104.400 tons | d emilI1 ds for higher exehanee 

porting Countries (C1PEC). Mr. i* s s ‘ ( p i, ,u e n . os » iikeiv out- ^ rtMT1 lOi.000 in January hut w asj ra t es _ beef exporters said. 

^ fL FnorrnH D a UC H TI w X J ""r/" w Sr “suer** of Peru said coiuc of the meeUng would be d J^ n from 109,90 ° m February ’l The decisions supported by 
in England and Wales rose tO:CLPEC considered the puopose nct-Michmnni nr a wnrkinn J- 973 - , _ . 1 aU beef exporters’ orsaniK 9 t!An« 

near-reenrd levels in February.? of the meeting— the first be- £2 On the London Metal Exchange , which believe cunSS^ 2SHS-I 


price explosion 

BY JOUNlQARNER ' ? ' 

SUDAN'S SUSPENSION .recently output were not- fulfilled. Mos- levels. A moderate quantity of 
of routine sales of long staple cow withdrew offers completely rather inferior cotton was 
cottons has removed from the before the turn :of. the year, and “bought' up by- the Government 
world market what appeared to has since appeared content to re- during last season's glut, but its 
be the last significant uncom- main virtually on the sidelines disposal appears -a matter of no 
mltted supply of cotton- outside for the remainder of the season.- urgency- \ 

that from the U.S. Pakistan, meanwhile, bad snf- 'Add to this the 5 '.near 

Onlv last summer. Khartoum fered cruelly from floods. Out- exhaustion of the Egyptian 
regarded the disposal of the put was only about 2.4m. bales, long staple crop, and the 
large accumulated stock or cotton, compared with the ' 3-2 5m- certainty of partial crop failure 
to be the country's first priority originally expected: By late last in ' lesser producing countries 
and was having difficulty finding autumn, this, country’s stocks such as Uganda. South 'Africa 
adequate storage facilities for the were exhausted.' and it also had and. Australia — coming at a time 
new crop But confidence began withdrawn from the market, of .a likely worjd. .economic 
to return to the international tex- fearful that --further sales would revival— and one has the -classic 
tile trade, and thus to buyers of imperii supplies for Jhe domestic ingredients for an explosion iu 
Sudan cotton, just as 'the strain mills prices.; 

on Sudan's foreign exchange . India at about -this stage, was 

resources was becoming intolar- emerging for .the first time as a >,1 ' . , 

able and predictions of impend- significant (Exporter of standard IHlttflGG 

ing crop failure were beginning types of cotton; many years of . r . 

to have a ring of authenticity, effort in the perfection of new- 'Among the less evident ebuse- 
Such a sequence of events has varieties had -bees rewarded by quences - of u, e international 
been characteristic of the 1975-76 a really good monsoon In 1974- boom o{ 1972 and -1973 was a 
cotton season. World stocks on 1975, after several successive acceleration of the i ncrease 
August .1 la, t year, were nearly droughts. In cotton-spinning capacity in 

30m. bales (of 480 la*), the The monsoon, for the -current economically less developed 
largest for ten yews. An unusu- cr0 p wag also good, and an out- cotton-producing countries. .This 
ally high proportion of these pul of around 6m. bales again increase far excelled the rise 
were carried in the flnaimlaJiy. looked a certainty as the domes- in domestic needs. ..... 


Milk output 

increase 

continues 


A CALL for urgent action to Union, a producer, were absent to preliminary figures issued by; 
: stabilise world copper prices was when the meeting began- the American Bureau of Metal ; 

made by copper-producing States ProdlIPCr and consumer Statistics. ! 

Ion the opening day of talks in sources 3aid befor „ the opening T^i* compared with stocks of 
; t.cneva with consumer countries. sess j on t h al the consu flarin'? 259.200 tons of refined copper 


cows compared with last year, (better and to consider possible , . * J a mime, idc thev ship abroad I 

“Milk Marketing Board figures. I solutions. . ln an opening address. Mr. market opened easier on con-| The ban was insoite nf W tmJ 

out yesterday estimated that * CIPEC countries were pre- Chidzero. of the firmation overnight that the' inR 'w v t j, e ArBexltilie Meat ! 

milk produced in February pared to decide here on the UNCTAD secretariat, said the U.S. producer. Anaconda, bad cut B oan j that it will den v opw ex' 
tol ailed 192.550.000 gallons, a 10; framework for negotiations aod notorious Instability of copper the rise in its domestic priee Mrt DerrT , its tQ exporter* w hoi 
per cent, increase on last year. Ion studies to be carried out in prices had impeded smooth from 68 cents to 66 cents a lb in not standine exoort 

But because this February was: preparation for a second stage economic growth in developing line with the increases an ’i commitments * . ! 

a ^’9-dav month, the actual ln-‘o/ the dialogue with consumers, countries, imposed additional pounced by other major pro-: n eu{er 
crease works out at 6 per cent. . Most leading copper exporters costs and risks on industrial con- ducers. 

Of the February productmn. and importesr attended the open- sumers. and hindered rational At the sametime it was felt, 
just over 121 in. gallons was sold in« session. In addition to development or copper produc- that a reaction to the recent. nuthreak nf 

for liquid consumption, and Cl PEG member state.^— Chile, tion capacity. price upsurge was overdue. *^ cw uu *uicaA ui 

just over 70m. went fur butler. Peru. Zaire. Zambia. Indonesia "T ^ 6 SCf> P e 7or international although renewed buying inte res! swine dlS63SC 
and cheese manufacture. and associate members Australia scabHisation measures for the was noticeable at the lower : 

The increased flow of milk is and Papua New Guinea — pro- copper market merits urgent and levels again. . The first outbreak of swine 

attribuled largely to higher ducers present included Canada careful anention by govern- Tin prices also fell. Standard vesicular disease for more- than 
yields from ihi- better cows re- and the Philippines. men is.” grade cash tine closed £4i.5 down , six months was confirmed yester- 

lained in the herds, lbe mild The U.S.. Japan, West Ger- From New York, it was re- at £3.681 a tonne. This reflected : day by the Ministry' of Agricul- 

wintcr and to farmers feeding many. Britain and France were ported that producer stocks of a decline in the Panang market ture at Heaton Moor, Stockport, 

more concentrates following a among Ihe largest consumer refined copper in the U.S. dui^ overnight and some more selling Great Manchester. These are the 

return of confidence as a result, countries represented. China, a ing February rose 7.500 short believed to be on behalf of the same premises on which the last- 

of improved prices. -net importer, and ihe Soviet tons to 370.000 ions, according Tin Agreement buffer stock. outbreak occurred in September. 


weakest countries — India. Pakis- *i C xusll industry languished in ,-u™^ 

tan, Latin America and the non- depression. E^ort quotas of \AlSS ASSL^SSPR 

U& and Russia SSeSsr-SjM 

It is a depressing fact of life outcome of the harvest which ^* T ® 1 } m 
i for those countries that although drags on in her southern lati- recession — -unless the textile- 
cotton and the textiles for which tudes until well Into the Euro- importing countries were content 
it is spun are the mainstays of peaa spring,, the domestic mills witness a commensurate 
I their economies, they do not con- have carried the day in the afgu- decline tn their own spinning 
stitute the principal influence tn ment over further export quotas, and Weaving industries, was not 
I determining world export prices in Turkey, there was a spec- seen then as an issue of • out- 
for the raw material. That privi- tacular change. Earlier, .thisr standing importance. 

|lege is shared by the traditional country was derided by many in Having increased their indus- 
source of supply, the UiL and the international trade for sup- tries,' the various-, governments 
by a relative newcomer, Russia, porting interior prices at well gad no alternative but to give 
These two countries accounted above world levels, through P UJV them generous support' during 
for about 45 per cent of world chases by government-financed -the .depression, — witlf 'cheap 
exports in 1974-75. co-operatives. The co-operatives' finance, export subsidies and 

Although U.S. acreage was stocks have fallen sharply dur- differential exchange tgte%. They 
small this season, yield pros- ing the past few weeks to very continued, therefore, to 

pects were quite good at the out- modest proportions; exports are Export during the slump at least 
set. Only the most optimistic of not prohibited but tbe. domestic centric w ho would not 
observers foresaw a really- sharp mills are buying keenly, effec- esc iu^ e tf, e j r g00 ds. 
upturn in domestic mill con- tively keeping the remaining uio . o ^ 

sumption from the catastrophic- supply off the market ? r westeni Europe 

allv low level of 5.900,000 bales Throughout Central America, and Japan, as a .reauJt have 
recorded in 1974-75. the uncommitted -supply has borne' the hrunt of the recession. 

In the event, freak weather been reduced to negligible pro- and as economies pi.cR up they 
depressed U.S. production to a portions by recent sales to are too unsure., of- their sales 
mere S.3ui. bales aod the resur- China, whose needs have also prospects to embark witn any 
gence of domestic texljie activity absorbed.' the baipnce.of the dis- .confidience on the purchase of 
lifted prospective consumption , appointing Colombian coastal raw .cotton, 
to over '7m. bales. -U.S. prices, crop. • ■•- Japanese and western Euro- 

therefore. moved to a subslan- Farmers in . Brazil's southern pean ■ mills, even now,: account 
tial premium above world levels, region have turned away from 'for the lion's share of the. world 

Russia, too. had poor weather, cotton this, year" in favour of export trade .in- raw cotton. They 
Its consequences were less sig- soyabeans, with the result that may again 'elect to reduce con- 
nificant for cotton than for domestic mills have bid- cotton sumption, rather . than compete 
grains, bul hopes of a bumper prices up to unattractively high unprofitably for orders. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS S£ SmSZST* *““• * 


The further steadiness of sterling ».m. ,+ or p.m. .+ u 

pronmu-d fresh orolii-iafctne -m metal K r : Offimat — I'nftfffdir r — 
prues on the London Metal Exchamse. ' * — — 


n.m. — + — r-,,7. - + ..f fflFCPF u “ i- lB.llMr.r5, Sept. «3JO-«5.7V. Nov. Golden Delicious 2S lbs. T2-M l.MU.M. PRICE CHANGES 

oniriil — ! Cn.-Cirul }— V-UrrEt trr^-ST.85. Jan. nU. Sales: Sa. 2I> lb*. 2.00-2.M: 20 lbs. Surtrina Delicious _ 

; — - Robust*- ein-ed ihe dav nearic. «-iih HCCA— Location e*-f«rtn mot pMc«a: L 78- 1.80. Granny Smiih «-«.■. MO-LM.- Pdees per too unless otherwise siaietL 

. . ln ' . a ~ sirauj. . iiiin -j. era 19 rniMnn 1 eon en- iiallait- Pep • ... 


May ss.omt. 75. Sept. 65JO-85.ru. Nov. Golden Delicious 26 lbs. T2-S* l.TO-i.JW, 
«7 .SO- 87.85. Jan. nil. Sales: Sa. 28 Um. 2.00-2-30: 20 lbs. Surklns Delicious 


U.S. Markets 


priees on tnc i-onaon Mviai tacnanse. enwntln..| 5895-710 -53 36S5 705 -45 Tallin; in the continued Icdiolcal reacUoa 

in Copper, the don-nu-anl movemem was ■ W : r _ h , r J i ** ! * &"nn-ni _.. 0705 - 80 - to arevtnu^ dar a sharp Ritas. 

aiven add'.-d impeius by nows that « ireoarN 7 ns 6-0 fi -7 25 Standard ! .vrabicas dosed dun. with values 

5&JS "pJST-SffJPSlS SSBT "• “ SSEv'-.ia! ~f ~ - ■ fg.g-'xg-tig ” M.a* SL.'£ 

SJS ffJSr-SSfSSS": IStec f»S:a 6 ??s!i,^ SHVifc -V-™ 

SS2L B^tKJS.SSSJK RKSSJ?' Si...:. ^ .. 

IhaMo^’moiaw^L^B^bBra 0 ! 1 ™,^ TIN— Dm. ...in bin clmnc alwve the 2?.^' lP ?W V ' + - r l.'.oV" 


Bieb Grads » *• ' f r raJoe"^ 'la wr lonni bdW iSt itahr* Sor‘ nimau irtoai-GtoucastettWre CT8.43. Siam Cvtiavm L.JB-LS 0 ; Italiad: Per 

’ 5S90-7B5 -62.5 3700-5 ~«2.5 levels, due to proft-nWo- and stoK. s Humbewlite . IgLTg. "boas- potmd Bdfm-Coldea DeUdooa MMA 


— V " 


vdllri in the continued tcdidcil reacuoa Gioucedeiahlre^Si Humbwside £67.30. Rome Beamy 0.88; Humtarlan: Per 28 

to arevinuj day a ibarn satas Feed barley — Gloucestershire I8T.76, Hum- Dw. StarMcs DeUctous 2 - 10 . .. Peara— a L 

.vrabicas dosed dun. with values berdde 165.68. South African: Canons Williams’ Bon K . ' -i ■ 

* 6 i' , *r , “r M rx , lnis up to 215 Points dot™. • Al3nfum nrt- — (£430 • , 

^SLFJSS: arirSayT* 1 sugar ssf"* 

R! ™ JfiS Pt Y JMJTMK 

1M.M Robnstas Ri 75 t»L75.. slnpmcm. White suwr dally price was Israeli: 2- »H.20 . .Gra p w- Wo mb AMean: cShftthS . wnoa SZ^*S<S?o 

Daily arerase 100.» /».«, M a. W» Egg? ^ 

Veetenlay’e +M* Uniine><> huRii- ; ; Atacrlafl: Per carton 055. Strawherrle* Gt>m.-.......Troy o*-|*I33J5j--0.73*13I^75 

“ ,k, °^ I*Mf :Teeteniav> Predotw. Hunaeu — /sraelL- Per pniuiet 0.30: Mtalcao: 0^0: Uad C ash nu 

COFFLE ■ Comm I ' Qoee 1 Daj^ j Done Californian: O.M. Oahws— Dutch; 4.70- 3 numtli5{«)..-..~.. M K0B.826r-6-12?Bni6Jra 

.Kpertonor Cun. * ■ Glnw 1 5 JO: ' Italian: 5.00; Chilean: 5.00-3.30: Nlelel lai raA4/ft...-.-|W.4w 


and cotton 
prices flow) 


Casb. £6*'- W: thrui.- aiunUi.i 1719 30. 20. Dr otnnted hedso sdling and stale bull LEAD — Lack at fri-sb d-'mand and -he MnrUi .... 

20.59. 20 Ki-rtw: Wire bars, three montlu I'quid.man. Scllimt whiuh uas asaln lower tone oi eoppi-r L-onu>lnnl to dcur-ss \[ sv 

jo. •*■!. 31.30 32. Afiemoon: WirebarN. ibouahi to have been on behalf of the Price*. Turuover. 3.423 totm-rs. Jidv .. 

umraded: ihrev inemh-, £TH. 32. si. huffrr stoi* manager vrai alio reported. ‘ B — j.' r j ■ evueniiicr.. j 930-926 

30.50. JO. 29.50. Cathodes, cash XSW.30. Turnover. 5S5 lonnes. I.KAD tifflvui IT — i Cmdllumi —i '^tem'wi... 934-935 

j. ........ ■ Qua 


,U per Ion of | 

665-692 -6.0 895-892 
899 90 1 '-7.5 910 699 
i 913 915 -7.5 925 913 


METALS are MOVING! 


At 22 / 3/76 

COPPER 

TIN 

LEAD 

ZINC 

SILVER 


1976 

HIGH LOW 
£745 £584 

£ 3.770 £ 3.125 


SILVER 23 Jp 193 p •’hone 01-251 4171 

(3 month pricer) «”■ to PO Box 421 

Metro! House. 

G.G.S.T. COMMODITIES LTD. 52/69 St. John Street, 

London EC1F IJS. 


ContiCommodity 

Services 


As a pare of the Continental Grain Company Group, we draw from 
mere chan a century oF experience in successful commodities trading. 
And because we deal exclusively in futures, we can devote 100% of 
our attention to the commodities market. 

■ On research capabilities: "Our top management in Chicago 
has made a commitment to have the best available. Their 
overall budget and the quality of people they have is 
testimony to that.” 

■ On trading: “A speculator should trade only if be understands 
the risks and has the commensurate financial strength. A 
hedger should trade only to redace his risk: to do this be 

_ must know and understand how ‘futures' relate to his cash 
markets. 1 ' 

■ On risk: “There's always risk involved In commodity trading. 
Our approach is to manage that risk for the customer with ail 
of the resources at our disposal." 

■ On recommendations: “We make them only when we feci tbe 
potential for profit considerably outweighs the risk, and we 
avoid advising buying and selling too Frequently." 

For our latest 
ECONOMIC OUTLOOK 
Complete and return the coupon 

Mail to: ContiCommodity Services Lfd., 

World Trade Centre, London El 9AA. 

Telephone: 01-4S8 3232. Telex: 8S 743S. 

Please send your Economic Outlook. ' 


Home phone Bus. phone 

f ? Hedger f | Speculator 


I ?m«iil .... 901.7a -4.7a- - 

X.Y. >|nM.. 19-2931 


ARABIC* CONTRACT (m order buyer. 

52rx™« 2$rs8«fS ^'jras^'aate ~^=^i 


Ihor ; Vwt«d*.r>. IVerioiw: Bunaow —Israeli Per gunaei 0.38: Mexican: 0.5#: !**•! Gubiai..__ ..'E201 -6 H4.OaT77.7B NETW YORK, -March S3. 

Comm ' Clow 1 Day's j Done Californian: #89. Oatans— Dutdi: 4.78- JwSf5JT < ’ 1 COPPER closed easier on Connnlsaon- 

— ttur jffiussv« *saa5B#«Efc=*iffi SSs auetSs 

Eperio.. - 2.9WJ0. Matoa—Soota AXri can: Wh ite PImidui.. (0ii roj «.iE8UJ7! . SodrtSw SutMi 

Mar I«BJ#-B«.7fi- IS 1-50-5 1.75 191.75 W45 1 on Co^ilsslochHobSB seltaa. Sugar eased 

Aug i84Jj-M.4DlfcH.4iH4.au itl.U MJ» 9J2IS-. ,r no- CamSTu ^ lb« 1 7 o I ' "ia 8 WI. Trade, and Conmjfaimi-HoBS« profli- 

«AI 1B2.88 as OB' l8E.Z5-t6.5fl' 186 75 82.25 1 rJSrr " tas |3flo^ 'sulian tatong alrjr r opens of a Dominican Mlllnit 

—7 -'-= t te-: ! a as -= a mis ^^sksjsSS a aag gss.gjg asafctesadte; isste n *ss iSS * ton,r “" 

U«li B01.6-.75 -4.62 d01.25-.7s —4 _. ... 7,™ i nAn-SS 1 5i iuw' " iM. Patatoee-Canary: 8.BM6B. E»P- W.jimHli gehtIUdrEM-aLS :®44±-4« Bahio 

xiiiiniln.. 208.78-9 -S.B7 308.5 .75 -4.1J of S tomfcM; . ~J 'fTr 1 ®: 78 : 0 ? “ uaa: UD: Dneh: SJ 0 . JMndw- SSta, LOab W J |£395 ^-4.5 ^344.76 

-V* » 1«I evesum-s g** - mu«h. |«JL-.«0B ,-4.78^525 MuS £?■££■ 


Bullish or beirhh vicwi on future 
price movements of there and other 
com modi dei can be turned into 
financial involvement through the 
London Futures Markets. 


same disanooiotUiK lone Uauldition and r 0 ™ 0 raim maaajsro jhub 

ZINC— Lower an balance. Pri«* were DPIT CARGO — Qaicter conditions jobber acStat. vlUi iho day’s Iowa *-2»- _Pf *a»a _PyT St U y. riuyHtMoniai ; i 

iniuuJly higher reflettms further (.an- developed foDowing the recent pickup in rrcorHed dnrtnc tat etostaje call. Nett M*- Edwards 3.80. aawwf '^avoa oa Bwb | j j 

eider anon of -rumours that there mtaht acdvltj- as ournera again held Off to bj^ s totaQed 38# points and there were C®*‘ s 0 ra ?R e PtaPta L-our* PbHipp toa-,0215 ,i|198 

>" en m-jease in the f.S. prodm-cr secure fun her rete impravemetas. fail- rumours that Domingo may hold O-OWLII. Lanons 0.08-o.ou. ur'twiu Nlgeriui... : IL—LJ -I 

prior or the metal. For*-ard material Crajj shipper*. hoH-cvcr. tbtvd cargoes another satang wader. pound Conference sww»~- Uuaood Can Sio. L ^£L60JI I-M3JS 

irai-.-d up id U10 * but rh-.i lurn.-d a&r.- from .Vorthorn Range w Poland Sj.75 _. . , ... Per poond 0.98. S*»»d«*-^Per 2N 

ouina to the tread Li other meuis and f.i.o. for April and from L’.S. Gulf fa SI Ta, 1 *i le ® r *2L.*S!! Devon i. 88 . Otll H P #r 3» «■ ■ , t 

smp-!«s selling, fallms to ivn before Xazairc at ».30 f.l.o. for March April, I 1 

cltulns at £404.5 on the afternoon Kerb fiwcmsk: a cargo of haggL-d oilcakes ■■•■as a *#as ton lor bonw trade and tmes — Per bag Prlmo 1.48. Rwbarft-- jai,w 8 l»C^ r 1 •• • , ; 

Turnoter. 5.873 mimes. arrayed from west coast India to Poland ,f272 ' * lons ,on tor c * pon ' Per poond omdoor D.li. mdOo r D-l^ Ca nll- Home jKatura»^^ 6 & 9 .'gsa a 

am.— ! 4.-w~ e.ta. a: f.lo. tor May. tomtn-gtr Cucwnbors-Por I ! 

, /INC.’ official ; — iL-onffictai - - Ttaierhamreri booked a vessel of VVOOl FIITHBF^ - tm 12 IS 2.M-2.50. Ewuct. No.a Am.;C69.5 I £67 

— . — «.*>«.: :org d ',-1 lor 1 : raontts tradnu: ai *v UUL vU I V7IVI13 1 ■ a.A. VeUow- r -„.|jC73 £70.7! 

kit. t i cohuwucids Dee. and a veil'd of LONDOH^-Markei barely nmm tamed H ]'i ‘r*. Wboat j 


< 'ISStTS . Cncoa— Ghana spot T6f.f75»i. Bahia spot 
“TtoCSkTwc rai f»i»t Msrefr74.»V7i.5#>. May sr^o 
r_4 ’ 7a c^ f«JSi, July 61.33, Sept 8i.«ML Dee. SS.4U. 

■“ s . / ■ ^ March 58 70. May 56 JS. Juiy omjDoted. 

, . . . - . Sales; LOT. ' 

* J ; . Coffne— “ C” Contract: March lw.oo- 

! ’ 18L88 180^8). May 18L80 1 89.7^88-50). 

tSKLffi£407 July 1CLS8. Sept. 1RL40-18L45, Dee. 1M-55- 

I -£388 108.30.' March 108.38. Sates: 5351 

! i£XB2 • Cwpore-Mandi 8330 (6X88), April 63.50 

I j 7 (83.99). May 63.78. July 64.40. SepL 65J!0 

j < seRtenums. $ate« s.iss lots. . 


Lijw PWUppnm-,8215 *198 Cotton-May 37.7W7.90 <59.48). Jply 

ur uute iS tgerisn- v _ J_ 38^6 tBWGi, Oct. 57.753798, Dec. 57^7- 

UusMd Lao Xu. L-E 160.3 |-^L5 57.33. March S73W3J0. May SSJW6.T0, 

• -' •* July S8MSSM. Sales: . &55& 

G_(__ . i ! ( ' 4»GBta— March ; 134J0: (13L»), April 

SS2r RK r . 1 . ■ IMS C234LSQ1, May 134J0. June 134.18. 

hISu* JtRA O ” un Ant 134-80, Oct. 135.70. Deq. 136S0. Peb. 

Home r-oturea — ^£65 S l£d 5.90 tannn .law wa.ta Min^. 


a.m. ;+ f>r (..oi. + »i 

Official 1 — itforffiemi * — 


ci>=Kii<-nanc Dc-u. and a vessel of 


Ca»n 397-8 ^ I 394.5-5.5 -4.5 : *- ,T4 lnns **' t tor a similar period at up-r previous day's sharp rise. Sache 

Jill-Ill 11 . .410.5-11 -.75 407.54.5 -4.7i rt '*-' x -W 'June. ••ports.. 


m--ni ... i98 ~l — „ 

iwnw - .... -a7.w .... RUBBER 

Moraine- Cash, untraded rhrci? uiuuths LlASIER op>.ni:ia on ih^ London 
1417. P7.jn. ft.jfl. iiB. 08.30 19. fijjo Physical n:arU-,: Lath interest ai lim\r 

n. tn. 119.10 10 . 10 ». Kerb f«l.M 1 : 9.1 ic-v\*!s. closiss uiwriaiu. L-.uw and Peat 
.UUnmoo: Cash unrraded: three monihs r .-ported a Ma^rstan aodmrn price irf 
nil H. 11 . 00 . WOO. 01 50. 09. ils ii. 193 c.-=li a kilo . buyer. April-. 

ns.no Ki-rh- Threu DJOUthS X40T. K, < . “ ' 

ni *' . . '• n - ■ Ytnwby • Cmviin Uuimeai 

- Ge nu per pound. - On previous ir.s.S. .-]•.»*> .lav'.dw rtmir 

unofficial close, t fit per picuL ’ _____ 


.giin un :liilBify»+ -r bwlnew 
(irrtov CTnu 1 : dn"e ! — Ihw 


oa. m 19. iq-jO pnysica. ure.: tcitii intercvt ai low'* r 

>:rti rail. 30 UO'I »wls. ctosias uawRalu. L-.mi and Peat Mareo : I8B.0- 192.0 -9.S — 

led: three mon:hs r .-ported a Malaysian aodmrn price oT Mav _ . _ 1B.0-197JI — b.B' 

HI 39. 09. 0»30. !93 c.-=li a kilo j buyer. -Aori'.-. j u iv '199.6-286.-7.6 205.001. 


Uctntw 912-0-44.0— 4. a 217.0-212J) 5 ™. 

December-.. -22 1.8-28.8 — 3-0 326.0-21.0 . ’ 

Manm. 95O-0-J2-B -4.0*3a.CK51AJ 

Mav 233.8-44.0—6.5 - - 


Per pound ooldoor B.1S. uwoor U.l.e. uni- Him» itnbim \BRfi a KIU r ' “- 

»S«»^erl2Lli»-S.M. Cucwubere-por M /uturw^^ef. 9 _.i«MO && utBJia. Jpce. M pstite- 

box IS IS 2.00-5.30. lumen No. s Am.C69.5 JM7 comub^ SateSi SK lew. - ' .■ 

a.A. l*eiiow__.'JC73 '1T20 75 ' ^ rea *t r * rao * — Spot 186JI - notn. . isamci. 

TI FTP Whoat ; - May 182.8-186.0 ri6a.0-I68.8*. J#ly 183.5- 

JtJlA- mTi Ued JwlWj t •" • •• 1®^ flB4J>, Oct I63 0-UT.O. Dec. LB3.8- 

DUNDEE— Quiet. Prices c and f ri.K. A„.aHnnJWiiu2Eta3Jl Tdjti . “*•*. March 182JH67.0, Stay umjBoterf. 

tor March-Mar Shipmen t^ _ B«C_ HW. Amanuauniatu ' : • :tLnf*-Chlca«fr loose' 1&30 'iitim.-' <16.00 

SU'D rlS8. Tossi: BTB BB9. BTC D99. yilUiuc C72.B5' 1 £67.5 ' ‘adm.l. U.S. prime steam ’ 1SJ0 ■ asked 

BTD n». Calcutta goods stead*. Quota- “*• 1 HTja asked!. 

VlMi 1 ir'.C. fBJH rS^lM dtupmeeuui £816 P-A.& JC730 nn^'''se#L 

yards. April' 17.77 and IW.66. Uttuiwilaj.-. 0.^92.25 +3.5- X-737.7S V5"' 

17te» and £8.12. " B " Wills; £J2JW. ££1J5 tniKee ofaipminu |c.[ ; ....i 3 7 ’™“ “f* “ 

and £22L22 Mr the respectiw ttlpment ruum Ha.yuii_..::c9O0 ’,—7.0 JE8b7.5 

^tuds. Yams and cMh prices very Cuttoo 'A' Index i l I3S.80 , <189.M). Oct. ULlO. Jan. I4M0. 


iXJUk. Anri! 139JM, Jtme. MUJ pstile- 
menis- Sales: 823 lots.- • ... ; 

■ Greasenraol— S pot 186J - notn. ..Ifiamei. 
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SILVER 


4fi.0tMB.ro 47.08- 4 88; — 


Sales: « r»i has of 1.500 kilos. a load ton. 


•re Trarieila^knrU E82 BO: Banfila- Ko«*r»«...L..ltia»itfl ie 1— lJS>2.Bn '' ttSUvwe-SpOt 418JB. March. 417 89 

'^MwteaiMch-Anrfl imw. *>•*“ BAJLwi jcoOO ( ;.9600» «S.50). April 417.10 «422.«*H May 419.08. 

ougaruia*). 'i5i90 ! _a.O 'iJlBS , July «UA Sept. 4M.30. Dec. C7J1, Jan. 

,0 °* . „ _ WuuttdtM a4is_..ciUr^3Up ! JtflCu • 440.18. Manta 4SSJ8. Mar 451,90, July 

runrni_Anib. Indian soot . - u. , j.. - 1731, „ s.hv ini. 


Sliver was fixed 2Jp an ounce luwer Atrf-Jac 46.25-46.80, <7.60-48.99 47.76 
for : pot dcIJrery in i he Landau hull lea Jly-be*4 c8.4C-48.5u ISBo-SO 0# M.OMfl.SO 

marital revtcrday at 21T.9p. U.S. CM? Uut-Deu B9.M Sfl.S0 5l.SS 51 Jfl bl.Bs-bS.IO 

i'Qulvaiem.1 uf die hslnt levels were: Jao-Vr. 31.80 sii.0 s2 Sj-iSJO b5.H-51.65 

Spot CO.Ic. dm 24c: three- monrh Ct.ic Apr -Jut 55.15rb5.2a a4 SJ-b4 9 j- 54.09-66. lb 
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Technical 


lamutii 1 ecu very in equities aou \ 
Share index up 7.8 at 399 . 1 — No expansion 

Account Dealing Dates latter appeared to lead tiie move- Accident improved 3 to lSlp, to 973p on Continental advices. 
Option ment. helped by. the renewed after I82p, in front of today’s Thorn Electrical improved 6 _tc 


in trade 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tlons Dealings Day 
Mar. a Mar. IS Mar. 19 Mar. 30 
Mar. 22 Apr. 1 Apr. 2 Apr. 13 
Apr. 5 Apr. 14 Apr. 15 Apr. 23 

* “ New time ** dealings nay take place 
Aran 9 JO eun. two bralneu days earlier. 

After five successive -days of 
falling share values, it became 
apparent yesterday that sellers 
were no longer willing. Their re- 
luctance made for nervousness on 
the part of short-term bear 
operators, which was aggravated 
by jobbers marking up prices of 
leading equities. Thus a steady 
improvement in the first hour or 
so of trading turned into a minor 
boom with the FT 30-share index 
advancing from 393.2 at li am. 
to 398.7 an hour later. Conditions 
quietened during • the afternoon 
and after peaking out at 2 pm. 
at 399.3 the index dosed a net 
7.S higher at 399. L Basics Uj'. 
factors guiding the market have 
not altered and sentiment was 
still sensitive to the political 
situation and with jobbers 
endeavouring to keep level books. 
The continuing low level of trade 
was reflected in official markings 
of 5,63d, weH below the daily 
average for the previous three 
weeks of 7,156. 

Gilts, possibly aided by lower 
U.S. Treasury Bill rates, improved 
with gains to ?. The Government 
Securities index rose 0.36 at 6199. 

Secondary equities went with 
the leaders, rises leading falls by 
2-1 jn FT-quoted Industrials, and 
the FT-Actuaries All-Share index 
recovering 1.3 per cent, to 163.11. 
Although Monday's poor “rights'' 
offer debuts made some amends 
yesterday, the latest £20m. issue 
proposed by B1GC left the shares 
10 down at 109p. 


Good Gilts revival 


The reasons for a noticeable 
revival in Gilt-edged were none 
. too dear, but the market never- 
theless went progressively better 
and final rises of f were seen 
among both longs and shorts. The 


latter appeared to lead the move- 
ment. helped by_ the renewed 
steadiness in sterling, when a 
revived demand began to expand 
giving the impression that the 
market could have Been oversold. 
Interest also improved at the 
longer end where the situation 
was similar and although volume 
faded in the afternoon it increased 
again after-hours following Mr. 
Healey's hints of a forthcoming 
alteration in the tax structure for 
lower-paid workers. Corporations 
failed to show quite the same 
firmness, but still closed with 
gains io J. 

A further fall in the invest- 
ment currency premium was 
eventually arrested and the rate 
recovered from 98 to 100} per 
cent, before easing again later 
to close a net i easier at 99} 
per cent. Yesterday's SE con- 
version factor was 0.B756 (0.6770). 

Although the volume of busi- 
ness left much to be desired, a 
much firmer trend developed in 
the big four banks with sentiment 
helped by the prospect of a re- 
turn of bank customer charges. 
Barclays fared best at 2S8p, up 10, 
while Midland added 8 at 276p, 
Lloyds 7 at 220p and National 
Westminster 6 at 23fip. Bank of 
Scotland rose 10 to 273p. Irregular 
foreign issues bad Standard Char- 
tered 10 higher at 375p, but 
Hongkong and Shanghai 5 off at 
322p. GiDett Bros, hardened 3 
to 198p on the chairman’s en- 
couraging statement in Discounts, 
where Allen Harvey and Ross put 
on 10 to 430p in a thin market. 
Arbnthnot Latham, 8 lower at 
167p, were a dull market in mer- 
chant banks, but Dpwnay Day held 
steady at 15p awaiting to-day’s 
interim results. Mr. Pat Matthews' 
resignation from the Board left 
the shares of First National 
Finance unaltered at 2p. 

Still drawing strength from 
Press comment on a bullish 
broker's circular, C. E. Heath put 
on 4 more to a 1975-76 high of 
30Sp in Insurance brokers^ where 
Leslie and Godwin put o na simi- 
lar amount to 133p. Among 
quietly firm Composites, General 


Accident improved 3 to lSlp, 
after I82p, in front of to-day’s 
results. 

Marked down to 124p on adverse 
Press comment, Arthur Guinness 
rallied to close a penny harder 
on balance at 126 p in firmer 
Breweries. Allied were similarly 
dearer at 65}p and Bass Charring- 
ton 2 better at 96p. Elsewhere, 
Distillers advanced 2 to 146 Jp, but 
Toma tin, 50p, shed that much fol- 
lowing lower profits. 

After improving 7 to 191p 
ahead of the preliminary state- 
ment, Associated Portland Cement 
held at that level on .the 
disclosure of profits well up to 
general market expectations. 
Tunnel “B" also Improved 7 to 
191 p, while Rugby Portland, Tip, 
and Ready Mixed Concrete, S5p, 
put on 2 and 3 respectively. Else- 
where, Buildings closed with 
modest improvements. R. Costain 
moved up 4 to 232p, while other 
firm spots took in London Brick, 
2 better at 56p, and Afariey, S 
higher at IMp. Of the isolated 
dull spots, Anglo American 
Asphalt declined 5 to 170p and 
Norwest Holst eased 1 to 43p; 
the latter being upset by the 
abortive share deal. 

Flsons new nil-paid shares 
earned the distinction of being 
one of the day's most active 
stocks, recouping all the previous 
day's fall of 4 with a gain of 
5 at 21p premium: the old were 
finally 9 up at 3B2p. after 365p. 
Elsewhere in Chemicals. ICL 392 p, 
and Albright and Wilson, 97p. 
put on 4 apiece, while Norsk 
Hydro gained 2} points at £38}. 


to 973p on Continental advices- 
Thorn Electrical improved 6 to 
25Sp and EMI 4 to 261P, while 
Plessey, 79p, and GEC, 154p, both 
finished 3 better. Elsewhere, BSR 
found support and rose 5- to 
lOSJp, while Racal Electronics 
put on 7 to 245p and Decca “ A," 
following news of two North Sea 
contracts totalling about £l;m-, 
added 4 at 244 p. A. B. Electronic, 
on the interim report, were a 
penny firmer at 6lp. 

Although Stores’ shares 
attracted slightly more business, 
price movements were narrow. 
British Home Stores irenroved 5 



BIGC depressed 


The £20 m. “ rights " offer 
accompanied by an uninspiring 
forecast of a maintained dividend 
for the current year on the 
increased capital caused a marked 
reaction in BICC, which lost 10 
at 109p, after 107p, following an 
active trade. The rest of the 
Electrical leaders, however, took 
a turn for the better although 
activity remained at a low ebb. 
Philips’ Lamp, with preliminary 
figures 'due Friday, moved up 16 


to 360p, while Marks and Spencer, 
93p, and Debenhams. 92p. put cm 

2 apiece. Buxton “ A " hardened 
a penny to 59p as did “Gussies" 
“A” to 205p. Among secondary 
issues. Wear-well, at ISp. recouped 

3 of the previous day's fall of 5 
in further response to the chair- 
man's comments on the company's 
trading position. S. Casket moved 
up 3 to 42pj and Mail Orders 
tended higher, Grattan Ware- 
houses closing a penny better at 
96p and Empire Stores finishing 
2 harder at 87p. 

The suggestion that further 
financing packages were possible 
failed to deter buyers of GKX, 
which rose 7 to 334p. Other 
Engineering leaders were nut 


quite as firm although Hawker 
gained 6 to 410p, after 412p, and 
Tube Investments moved up 4 to 
354n, after 356p, the latter in 
front of to-day's annual results. 
Secondary issues were not out- 
done and Wear picked up 5 to 
95p on impressive preliminary 
profits, while Stone-Piatt improved 
2 to !09p, also after full -year 
figures. Weyburu continued their 
upward momen tum to close 35 
higher a: 695p in a very restricted 
market, wki!e rises of around 4 
were established by Hall, 162p, 
Whessoe. 61p. and Head Wright- 
50 n, 47 }p. Babcock and Wilcox, 
TSp. Comp Air, S2p, and 600 Group. 
7S;-p. aii attracted support and 
sained about 3 apiece, but Peglcr- 
Hatters ley lost firmness at ItiSp, 
down 4. Reflecting slightly lower 
full-year profits. Carton Cooper 
eased 2 to 45p. 

Among quietly firm Foods, 
Cavenham were raised 3 to I3ip 
2nd Tate and Lyle improved 4 
to 2BTp. Barry Vincent were 
marked up 4 to 74p in a thin 

market on the increased interim 
dividend and higher first half 
profits. Fitch Lovell closed a 
penny harder at 54p following 
Press comment, while J- B. East- 
wood, 57p. sad FMC. 4fip, put an 
2 apiece. Glass Glover were 
quoted ex the scrip issue at 16p. 

Awaiting to-day's preliminary 
statement. Lad broke were active 
and 3 better at Hop. J. Lyons 
“A” moved up 4 to I44p, while 
gains of 3; were recorded in 
Grand Metropolitan. 73p, and 
Trust Houses Forte, 107Jp. 


few firm spots. Lucas, with., 
interim results to-morr ow, . moved . 
up 3 more to 22Sp in active trad- 
ing and Lex Service Improved 2 
to 38 ip- Dunlop were notably 
better at S7p, up 3. Brown Brothers 
greeted the preliminary figures 
with a fractional rise to J5|fc 
while further consideration of the 
Malaysian venture took BSG 
International up J to 23p. Against 
the trend, Henlys cheapened !}■ 
to S8p. 

Awaiting to-day’s pre! 
statements. News Internal 
16Gp, and Liverpool Post, 100ft 
both picked up 3. United New*--, 
papers rose to 2S2p late, for a 
net gain 4, on annual profits, 
which although lower, were 
slightly better than the market 
expected. Watmoughs moved mr 
2 to 3Sp after the results. 


Oils fare better 

Leading Oils participated fttUy 
in the upturn and in livelier 
trading Shell rallied 6 to 4Mp. 
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British Petroleum regained 5 tr hardened 2 to Zllpas d&JOosm * point *®.£I7J. -Amor 
5S0p and Bunnah 2 to 37p. Uttaf- SSspSt to 129*ft while * * 0 Jftart 
mar also found support and moved twerred improved - a . penny to recorded ‘.An WanuMc 
up 4„to I60p along with lASMG/.™- after Sta. John Jacobs, Kloof (47Sp). ; 

- - - — » *_ •T** 44 ? _ South- Airaam-bBSe 


, ; .r.=r-T. 

>.• * i.! 

• . a 


SCOT, which recovered 3 to IBSp.- -sb shaded \ foKowing the pre- South- African-base 
Reflecting Wall Street advices, limmarv reeutta. "' . r . ulirrdred.Gold*.^ Aw 

Pan Ocean reacted f to £11 , but' A mixed trend was- evident In and Union Corpora™ 
North Sea Brae Field — - — — 
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Industrial leaders rise 


F.T.— ACTUARIES SHARE INDICES 


These Indices are tbe joist compilation of tfae Fnaecial Tines, The lsstitute of Actuaries am) the Faculty of Aetoaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figures in parentheses show number 
of stocks mi section. 


215 

K 

22 ! 


m 


24 


as 

26 

27 

28 


CAPITAL GOODS $178) 

Building Materials (29) 

Contracting, Construction (23) 

Electricals (16) 

Engineering (Heavy) (13) 
Engineering (General) (63) ...j 
Machine and Other Tools (9)! 
Miscellaneous (25) ... 

CONSUMER goods 
(DURABLE) (57) 

Lt. Electronics, Radio TV (16) 

Household Goods (15) 

Motors and Distributors (26)' 

CONSUMER GOODS 
(NON-DURABLE) (167) 

Breweries (15) 

Wines and Spirits (7) 
Entertainment, Catering (14)’i93.55 
Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers, Publishing (15) 
Packaging and Paper (13) 

Stores (34) • 

Textiles (22) 

Tobaccos (3) 

Toys and Games (6) ... 

OTHER GROUPS (94) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) 

Miscellaneous (48) 








Monday] 

Friday 

March 

19 

Thins. 

Wed. 

Tear 





Tuesday, March 23, 1976 

March 

22 

March 

13 

March 

17 

««» 

fnppmxi 

Highs and Index 

. 



Bet. 

Grose 

Rrt. 

Bra 








] Slara 

Index 

Day’s 

Trn'nao 

Dir. 

P/B 

P/B 

Index 

Index 

Index 

Index 

Index 

1976/76 

! G^mpilation 

So. 

Chsoce 

Xleld* 

Xleld* 

Batfo 

Ratio 

No. 

No. 

No. 

No. 

No. 



| 



% 

(Mill 
Corn. 
Tu 62* 

(ACT 
K 36*) 

inMt 
Corn. 
TWx fe* 

toll) 








1 




Tax 62% 






High 

| Low 

1 Hi/rfci 

; Low 

152.13 

+ 1.1 

16.03 

5.61 

10.04 

10.03 

150.53 

151.34 

152.68 

15L92 

100.00 

157.57 ‘ 51.78i 206.37 

50.71 













(13/12/74I 

143^4 

+ 1.8 

11.42 

6.04 

13.20 

13.19. 

140.73 

141.58 

148.87 

142.60 

87.43 


233.84 

44^7 











115/1/76): (6/1/75/ i2<6<72i 

(11/12,74) 

229.66 

+ 1.0 

15.56 

4.30 

10.18 

10.18 

127.29 

229.01 

829.70 

229.37 

182.66 

263.5< 

74.74- 389.33 

71.48 











(16/11) 

(6/1/75); 

il9.f/72l 

1 2/ 12/74) 

262.86 

+ 0.4 

16.68 

4.64 

8.84 

8.84 

261.76 

863.63 

268-99 

266.84 

181.63 

279.4C 

ea49 350.04 1 86.71 











illl/3/76 

(2/1/75)1 

i44/72i !(25/5.'6£i I 

173.08 

+ 1.6 

19.19 

6.B8 

8.47 

8.47 

(70.43 

171.75 

172.07 

171.07 

119.78 

181-36 

6429; 

202.57 

94.433 











!tiO/V76> f&'l/TO) 

87.26 ! 144. BO 4543 

ic. S/73) 

(1/2/76) 

141.68 

+ 1.1 

16.61 

6.01 

9.60 

B.6Q 

140.14 

140.79 

141.34 

140.70 

168.59 

45.14 









Klb/3/76) (6/1/75) 

(4/6/72) 

(6/1/75) 

19-96 

58.43 

+ 0.8 . 

14.45 

6.38 

12.47 

18.47 

88.32 

57.95 

67.59 

66.96 

36.78 

53.83 

20. lit 

136.70 












(16/3/76)! (2/1/75/ 

(4,- 7/66i 1(13/12.741 1 

130.47 

+ 0.7 

16.51 

6.46 

10.04 

10.04 

129.52 

129.79 

130.57 

129.46 

91.83 

134.65 

49.651 

177.41 

49.65 











(26^761(6/1/75) 

iznvizi 

(6(1/75) 

135J5 

+ 1.8 

14.37 

4.64 

10.65 

10.63 

133.17 

133.74 

134.B6 

134.95 

74.31 

141.28 

38-39 


38.39 












(11/3/76) (0) l/7oi[ (21/4/72) 

160.15 1 44.28 257.41 

.6/1/75) 

151.76 

+2.6 

12.73 

3.62 

11.76 

11.75 

L47.95 

149.49 

150.81 

151.57 

86.88 

42.85 

1176.84 

+ 0.3 

16.67 

6.37 

8.09 

8.08 

176.38. 

177.10 

177.52 

177.28 

119.43 

gjj 

(6/1/75/; 

64.53; 

(ls/s^aiiis-iaTari 

263J22: 63J98 













10/1(75) 

(4/5/721 

tlii 12/74) 

82.74 

+ 1.1 

16.40 

5-68 

10.00 

10.00 

81.85 

81.36 

82.19 

81.70 

38.66 

85.05 


19.91 










jil5/3rt6) 


l&/hW) 

(6/1/75) 

150.67 

+ 1.3 

15.99 

5.88 

10.56 


148.76 

149.64 

150-83 

150.23 

110.60 162.24 

61.981 

226.08 

61.41 












lb/2/76) 

.6/1/75) 1 

16/8/72) 

13.-12/74. 

1S6.45 

+ 1.8 

14.51 

6.94 

10.34 

10^4 

162.74 

154.91 

155.58 

154.53 

123.16 ‘179.43 

76.58, 

281.87 

69.47 











.(2«/76i 

(6/1/76) K2BlU/m 

U!Wii, 

179.50 

+ 1.6 

10.31 

6.62 

14.72 

14.72 

176.72 

178.49 

180.76 

180.13 

121.28 

186.89 

80.42; 257.40 

78.81 












116/3/76) (6/ 1/75) l( 13/7/72) 

:i3/i2.)4) 

;193.55 

+ 2.4 

12.67 

6.70 

12.14 

12.05 

L89-02 

190.14 

190.28 

190.44 

107.12 :2 11.26 

5528 329.99 

54.87 












2'3/76i 1)6/1/75) 

12/12/72) 

211.65 

03/7/74, 

165.73 

+ 1.2 

12-72 

5.07 

11.11 

11.03 

163.68 

164.66 

165.75 

165.11 

X 18.32 

174.03 

52.03) 

59.78 












AtSfK) 

ia-1/76) 

(1/6/72/ 

(11/12)74, 

138.03 

+ 1.2 

12.05 

5.02 

12.06 

18.06 

136.41 

136.26 

137.18 

136.64 

112.16 

166.80 

57.15 

235.08 

54J5 












wmBtaaimassisw 

[11/ 12)74) 

179.64 

+ 0.3 

12.66 

8.66 

1 11.95 

11.95 

179.09 

178.59 

178.80 

178.92 

115.78 

184.34 

55.08| 250-29 

65.08 













(6,1/76) 

107.00 

+ 1.1 

20.38 

7.14 

7.30 

7.31 

106.B5 

106.86 

106.88 

107.12 

77.70 

112.se 

43.46 135.69 

43.46 












BWIB i6/l/75i IOS/4/72) 

(6/1/75) 

124.11 

+ 1.3 

12.18 

5.44 

13.61 

18^9 

122.66 

183.72 

124.37 

184.77 

97.98 


58.63 

(6/1/75) 

16B.06 

+ 1.4 

14.24 

8.47 

9.05 

8.49 

166.77 

165.54 

167.87 

166.30 

108.60 

62.66 












(30/1/76) (6/1/75) 1(17/9/68) 

[11/12/74) 

316.82 

+ 0.6 

20.20 

• 6.57 

7.55 

7.55 



215,02 166.91 236.22' 109.921 339.16 

94-34 












(b/2/76| (6/l/75i 

(2/E/72) 

[13/6/92, 

69.61 

+ 0.4 

19.59 

j 6.34 

7.11 

7.11 

69.34 

69.11 

68.93 

68.49 

36.92 i 70.53 20.92! 135.72 

80.98 


. 








116/3/76) (6/1/75) 1(16/1/70} 

1 l 

(6/1/75) 

219.82 

+ 1.4 

1 

11-82 1 4.38 

11.69 

11.68 

216.78 

218.20 

880.38 

820-09 

134 Jl 226.72 

1 

73.14 886.72 

71.20 

i 










85.92 

12/S/ 76 

16(1/76) (12/3/76) 

fl/12/74) 

1 89.42 

+ 1.3 

14.43 

5.80 

10.56 

10.56 

88.23 

09.39 

89.74 

89.66 

104.76 

45.34 846.06 

45.34 

! 











i!7/4) 

(2/1/76) 

(1/9/72) 

(2/1/75) 

■36U0 

+ 1.7 

19.77 

6.82 

6.47 

6.22 

356.54 

356.52 

357.70 

357.99 

329.81 432.6 4 194.38 517.00 

90.80 

] 













166.38 

+ 1.4 

14.25 

6.44 

10.34 

10.34 

163.11 

164.41 

165.69 

165.13 


M i ll i B 
















Fisons 'New* 

Niiypd. 

14 

21* 

ICl 

£1 

14 

392 

Shell Transport... 

25p 

13 

404 

Barclays Bank ... 

£1 

11 

288 

Burraah Oil 

£1 

11 

37 

Grand Met. 

50p 

11 

73 

Tate & Lyle 

£1 

11 

267 

Trust Houses Forte 

25p 

11 

107* 

“ Bats " 

25p " 

9 

355 


2B immrSTRIAL GROUP f496) 1167.88 1+ 1.3 | 14.08 I 6.68 i 10.43 -.10.38 1165.25 .156.181157.47 ,196.96 [108.63 164.06; 59.19.220.17 I' 69.01 

<*» |iNuuaiiuAi- (« d) J j J I l - 1 I : I I I 130/U76 irenrrai ! OJ6/TCI kuiim*) 


30 OILS (4) 


[341.371+ 1.2 


14.601 4.81 


7.73 1 7.32 (337.35 1345.07 543. 11 .546.32 1 188.12 1356.971 105. 83| 43 1.66 87.23 


r 


r 


12/3/76 [(Zllflb) 1(20/5/691 (23(5/621 


31 


500 SHARE INDEX 


1172.65 1+1.3 i 14.16; 5.46 I 9.91 


9.77 )170.461171.91 172.97 172^9 |115.36 1179.181 63.491 227^5 I 63.49 
II I | [11/3(76 |(G(l/76) )(16/8ff2> 1(13/12/74) 


32 i FINANCIAL GROUP (100) 

156.31 

+ 1-8 

- 

5.27 

- 

- 

133436 

134.61 

33 

Banks (8) 

158.92 

+ 3.3 

19.24 

5.32 

8.00 

8.00 

153.86 

152.93 

34 

Discount Houses (10) 

163.33 

+ 1.3 


7.53 


— 

161422 

161.22 

35 

Hire Purchase (5) 

126.48 

+ 2.7 


4.98 


— 

123.11 

122.26 

36 

Insurance (Life) (9) 

120.17 

+0.9 




- 

119-06 

119.67 

37 

Insurance (Composite) (7) ... 

111.42 

+ 1.3 


6.16 


— 

109.81 

112.02 

38 

Insurance Brokers (9) 

241.05 

+ 1.3 


2 

16.66 

16.66 

237.90 


39 

Merchant Banks (17) 

82.05 

+ 0.1 


6.72 

- 

- 

81.99 

83.07 

40 

Property (31) 

163.95 

+ 1.4 


2.97 

64.26 

60.05 

161.74 

162.48 

41 

Miscellaneous (6) 

80.59 

+ 0.4 

16.88 

6.97 

9.66 

9.65 

80.26 

81.14 


136.29 

155.38 

165.28 

123.13 

120.96 

113.51 

237.50 

83JJ3 

164.68 

82.31 


135.31 

154.69 

185.28 

120.49 

120^5 

112.32 
236.31 

82^1 

163.01 

81.97 


110.92 

1X9J81 

143.39 

104.71 

92.41 

64.04 

147.04 

75.96 

177.91 

64.80 


155.46, Ob. 50(241.41 


(30(1/76) (6 1/75) 
192.16] 62.361 
i(28'l (7 6)i(2; 1/76] 

1 186.52 1 64.13, 
1,113/1(76) (6/L/79) , 
134.391 42.81] 
vl0/3i K6/1J7S) 
129.461 44.88) 
1(30/1(76) (2/1/7S) 
123.901 44.471 
lat’fti iiZ/UTbt 


246.31 

[ilU3)76il 

94.971 

nth 

1241.22 

(22/4j 

91.981 

3/2/76i 


68.96] 

(7(l/i6) 

31.21! 

,7/1/ffi) 

88.191 

(7/1/76) 

34.781 


nw 

280.32 

(20/7/72) 

293.13 
0/3/72) 
433.72 
(4/6/72} 
194.46 
(16/3/12) 
.156.76 
(21(4/72) 

262.37 

(12/ 12/72)! 
278.57 
(1/6/72) 
357.40 
1(9/11/0) 

303.13 


iO/l/ISJllS/5/72) 


(13/ 12/74 
62.44 
,(12/12/74i 
81.40 
|(10/12/74] 
38.83 
(11/12/74. 
44.88 
C2/1/7S) 
43.96 
<13/12/74: 

65.86 

1(16/12/74) 

31^1 

|7/l/76i 

66.01 

(20/4/66) 

33.29 

1(17/12/74) 


42 


Investment Trusts (50) 


1199-02 [+0.1 


3.51 


4.56 | 2131 1 31.49 1158.83 ,161.13:161.00 161.30 128.51 116W. SSj 73.43,246.79 7LM 
J l 1 kJO/!/76)](6/l/75l iMlf Cld/12/74) 


43 'ALlrSHARE INDEX (650) 


1163.11 [+1.3 


E.3B I — | — 


1 160.99 [162.33 |163.45 [165.20 .114.38 il72.64^ 62.16; 2S«ai6 I 6L92 
ill! |(30/I/76)iiS/l/76) 1 (1/6/72) 1(33/12/74) 



COMMODITY GROUPS 















( Not included in 500 or 















All-Share indices) 














44 

Bobbers (9) ... 


443.82 

+ 1.2 

14.46 

7.68 

10.61 

10.59 

437.87 

442.18 

442.18 

444.81 

436.13 

■ K-TmW 

46 

Teas (S) — 


126.71 

+0.7 

33.25 

9.55 

4.08 

3.94 

125.82 

125.48 

126.48 

124.70 

65.35 

126.91 

ll2/2/76i 

46 

Coppers (3) ... 

■ 

202.41 

+0.7 


8.49 

2.06 

2.05 

201.00 

212.21 

221.34 

814.37 

406.83 

467.74 

(27/b> 

47 

Mining Finance (11) ... 

t 

97.65 

+0.1 


5.16 

9.32 

9.32 

97.42 

99.20 

99.83 

99.71 

109.28 

141.341 

48 

Tins (8) 

•• ■ 

103X12 

+ 3.0 

H5 


12.38 

11.73 

100.06 

98.67 

98.25 

98.52 

89.82 

114.49 













til 6 1 

49 

Overseas Traders (13)... 

... 

252.34 

+0.9 

14.42 


9.09 

9.08 

230.14 

234.06 

233.17 

231.89 

176.71 

252.23 

(20/bt 


FIXED INTEREST 


i Turn., 

March 23 

I Index 

[ yield 

1 No. 

1 * . 


76.76 


, 955.37 
(23/7/73) 
126.91 


183.83 587.78 
(U/7/7&) 
173^0 

126.43 

(12/1/73) 


58.9 

.3/1/Ttii u— - — 
97.37] 252.23 


84*68 
(B/B/66) 
j 59.72 
!(17/lQ/74) 
94.08 
t m«a 
66.31 
(SW(74) 
64.83 
(27/5/71] 
97.37 


Uonday Friday 
March 1 March 
22 IS 


there. 

March 

12 


Wed. 

March 

17 


Purtday , 

Match Match 
16 15 


Friday 
uch 


March 

12 


| Year 

opi 

(appmc.i 


1976/76 

dmeo 

Compilation 

High ! Lemr 


Low 


Consols. 2i% yield 

— 

14.02 

14.11 

14.10’ 

14.19 

14.19 

14^8 

14.08 

14.00 

24.22 

• 

20-yr. Govt Stocks (fi) 

49.34 

113.21 

48.92 

48.82 

48.76 

48.77 

48-61 

49.50 

49.35 

60.84 

63.45 

20-yr. Bed. Deb. & Loans (15) 

49.50 

114.92 

49.59 

49.67 

49.68 

49.52 

49-99 

60.08 

50.43; 

60.15 

S1.46 

(4/3761 

61.23 

18/2/76)/ 

71.97 

12(2/76i 

Investment Trust Prefs. (15) 

48.77 

14.10 

48.84 

49.20 

49.26 

49^0 

49.99 

49.33 

49,79 

46.67 

Coml. and IndL Prefs. (20) ... 

68.27 

13.94 

68.06 

68.64 

68.66 

60^0 

68.48 

68.62 

68.60 

65.76 


35J6I 


47.67] 


115.42 
(11/9/63) 

113.43 

(23/10/63) 

114.41 
|( li/9/63) 

, 114.95 


38JZ7 

(3/1/75) 

37.01 

(ill/7&: 

34,45 

(4/12/24) 

47.67 

'6/l/Tb 


Section or Croup 
Overseas Trader* 
Enolattrtea (Heavy) 
EBsteeurfag (General) 
Who Ud Spirits 
Toys end Gamas 
offlee Cqoipnwm 
Industrial Cram 


Bax Date 
31/32/74 
31/12/71 
M/12/71 

u/i/ra 

16/1/70 

16/1/78 

31/12/M 


asa Value 
UO.OO 
153X4 
153 A) 
244.75 
135.72 
162.74 

uuo 



Bose Date 

Base Valin 

calcnlataril by Extef Ceramunicartau Limited (a 


wum 

12S.D6 

member of the ExcSaaga Tologn^t EranO on an 


29/12/67 

1HU3 

IBM 370 enmniftor. 


29/12/67 

11413 



29/12/67 

9U7 

A list Of Uxj CBnaJi '-uft of the FT-Aconrtac 


29/12/67 


Share Indices Is now - available fram the Publishers. 

All Other 

10/4/62 

ran/w 

the Floanclal Times. Bradfu Hatab Caunan street. 

*Rcd aantiM yteM. 

FT-Actturins 

IndJcai va 

London. EC4P 4BY. price 13p. By post Up. 

• 


Miscellaneous Industrial leaders 
picked up to show improvements 
to S (as in Glaxo, 36Sp), although 
little business was transacted. 
Turner and Newall managed to 
close 4 hisher at 157p following 
preliminary results much as ex- 
pected, while Bowater, with 
results due April 2. gaiped 5 at 
19Sp. Beecham. 357p, and Reed 
International, 275p rose 7 apiece, 
while Rank Organisation recouped 
3 at 145p. Elsewhere, Sale lMney 
con vi ruled to draw strength from 
■the higher profits and ended 4 
firmer at 90p for a two-day 
advance of 17. Staff (Kdshire Pot- 
teries, still on the rise in half-year 
profits, added 5 more at 140p, 
while Norrlc Securities, on the 
results, put on 2 to 25p. Press 
comment on a broker’s circular 
left LC. Gas S to the good at 322p. 
After Monday's depressing debuts 
in ex *' rights H form. Letraset 
picked up 5 to 73p and the new 
6 to ISp premium, while De La 
Rue ended 4 better at 222p and 
the new 6 firmer at 31p premium. 
Bestobell were notable for a rise 
of S to liifip. A dull exception, 
however, was George M. Wbiley. 
which receded 5 to 21 p in reflec- 
tion of the year's loss and dividend 
omission. 

Motors and Distributors had a 


enthusiasm and Financials atter * 3 «uier 

continued for both Smmingdale, mi n rm-nover. AtmrCTCQ Gcoend pectively,' vrfnh “ft 
up 40 atSOOp, and Siebens (UJS.). Investments hardened $ to B5P.I 
similarly higher at 260p. Among, -nri H&mbro Trust added . 2 *t . ft London-based 
other overseas issues, Woodskte- but ChaUenge Corp«»tH»n GoW Fields opesed al 

Bunnah staged a /rally to 10%, receded 5 to 14gp^ .. ... " but foUow£hR.TOe * 

up S. After a moderate bwiM«,.lirif-yeac profits 

“Bear closing" in a thin Textiles closed mixed. Buyers to l»2p before do^ 
market brought minor gains, to- Mine for Tern Consulate, which balance ct 153ft - 
the Property leaders! Land firmed 3 to ISp. and RKT, with ; In mixed .Coppers, ; 
Securities, 170p, and MEPC, 7to, results due on Frida Improved another 20 to •TOOp,' 
put on 3 apiece, while English 2 to 40p. British MoJvair Spfonerk put <m 5_tO ItQp. Ph 
Property finished 1} better at hardened 2 to 27^1, after 28p, with quietly .ewrier.PotgM 
34 jp. Secondary issues also dis- the lower preliminary proflits 4 lower at K4p. ; 
played a firmer disposition. Scot- being annulled by the reassuring Tins- gained grow 
tish Metropolitan Property statement. A^. Beckman, OTlP. the .recent rise hitht 
hardened 2 to 76p and the nil-paid and Blackwood Morton, 2Sp, were Ayer HMam riwe. ff 
9 per cent Convertible added 2 both unaltered in front of their high of 213p. wW 
points at £15 premium in re^x>nse respective preliminary figures Rulayaa. advanced 
to the higher first-half profits, to-day. ' although the ' iaitt , 

United Real Property edged Tobacco majors closed a shade reported lower half-, 
forward 5 to 180p, while Keith harder, with Imps a penny dearer . . Aostrhlians were 
and Henderson added 2} at fl7ip at 74}p following the cbairroan*s j I r itoe^ with tiie tn 
and Capital and' Counties H at address at the AGNL Bata touched -night markets tn . 
I3p. Law Land ended a penny S5Sp before closing 2 up at 355ft 'Melbourne. MIM ro% 
firmer at 58 p ahead of results. Rubbers tended to hardttr In and Westeno Mining 
expected next Tuesday. In cos- places. PataHng edited - forward lTOp. hut BW Settth^ i 
trast, light selling left London 14 to 48}p and Golden Hope added Elsewhere, Westft 
Bridge Securities 2 cheaper, at a penny at 33ft Teas were idte _fein.5to 170p; furthe 


,-e 


: ri* 




. -.-..-j 


from the company^ 
vial «pW project 
in tbs. hear future. ^ 


I2p, while the Australian Land and little changed. - 

Lease reacted 6 to 296p.. 

Overseas Traders put up. a Golds fall afTCSll ■ 
generally firm - performance. . . ■ 

Inchcape improved 7 to 420ft "J ve J7 JwW 

while Sime Darby recovered -3 to African Gold s hares- _ .. - 

I02p. Also 3 better were S. and lose Rreund m line with the lower I ITIlt iTllCf 
W. Berisford, 145p, and S. Hoff- bulhon pnee, which wad finally 
nung, 95p. After Monday's weak 75 cents down *« . *18355 per ■ V - 

start In ex “rights” form, GiD ounce, and the -easwr trend of CIIRll2CS Da\; 
46p. and new nil- Golds m ovwnlght U& ; mariftts. f \ . . . - 


A 


Mi'Klt* 


and Duff us, 146p, .... . . . . 

paid. 28p premium, both closed The Gold Mines index receded THE NAME of the i 
around 2 better. another 6.1 to 173.4. - Unit r TYust Manage 

A neglected market of late. In the heavyweight issues, changed to the Uni- 
Reardon Smith returned to favour Western Holdings, the euhject of ■ elation. .. 
in Shippings yesterday,' the persistent US. selling in late- . The, association n< 
ordinary closing 22 higher at 180p dealings on Monday evening, represent 91 per- cen 
and the “A" 4 better at 61p. dropped Ilf to a 1973-76 low of funds of the industi 
British and Common w ealth £19jr, while Free State: GeduUi fell Wat .of all unlt-ht 




ACTIVE STOCKS 


No. 

Denomlna- of 
Stock tion marks 


Closing 
price (p) 


Change 
on day 

+ 5 
+ 4 
+ 6 
+ 10 
+ 2 


Commercial Union 

EMI 

Lloyds Bank 

Marks & Spencer 

BICC 

Cons. Gold Fields 


sop 

50p 

£L 

25 p 

59p 

25p 


133 

261 

220 

93 

109 

153 


3* 

4 

i 1 

3 

4- 

7 

2 


-10 
- 3 


1975/8 
high . 

30* 

404 

424 

350 

-100 

SS 

292 

133 

377 

194 

277 

266 

128 

140 

290 


1975/6 

. 

16* 

;11S 

118 

112 

27 

17* 

S5 

40 

164 

72 

62- 

90 

471 

66 

144 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara* Settle- 

ings ings tlon ment 

Mar. 16 Mar. 29 Jun.10 Jon. 22 
Mar. 30 Apr. 12 Jnn.24 July 6 
Apr. 13 Apr. 27 July 8 July 26 
M Calls ” were dealt in Premier 
Consolidated, Lonrtao, Reyrolle 
Parsons, Fairey, Newman Indus- 
tries, Revertex, British Benzol, 


ICL * GEC, Tmst Houses Forte, 
British Land, Wihnot-Breeden, 
De Beers and National West- 
minster Bank Warrants. No 
“puts" were reported, while 
“doubles” were arranged in 
MEPC, National Westminster 
Bank Warrants, Trust Houses 
Forte, Reyrolle Parsons, Rio 
Ti nto-Zlnc, Bunnah Oil, Lad- 
broke Warrants and Lex Service. 


IndnrtrlBli 


A- P. Cement. . 

AjaocJXaara. 

Barclays Bank: 

Beecttam ....... 

Boots Draa~... 
Uowaters..— . 
EjLT. — 

British loylandl 

BOC 

Burton ‘A’ 

Cadhurya ..... 

CourUuoJds 

Detenhazoa 

Distil tan -4 

Dunlop _ 


i fed 


Gen. Accidental 

Gen. Stearic— 

G toxo.. 

Grand Mat — , 

• MT.S ‘A* ..._, 


15 
3 

aa 

28 

12 

16 

30 

7 

6 

11 

8 
13 

7ta 

13 

17 

16 

13 

36 

7 

17 


tGuanUaiu. 



Hawfecr Sldd... 

House of Fraser 
I.C.l 




Ineeresk 

Legal A General 

Lsdbrobe. 

Lloyds .Bank—. 
“Lor*/. 

“Mama" J 

Marks* Sp’ncro] 
Midland Bank. 
Natl West Bank] 
“Dof W&nub 
P&ODM 


[BLH.M | 

Bank Ore. ‘A' 

Beed Inrt_ .] 

[Rothmans — J 

Sbw Waiiwr.J 


20 

28 

35 

8 

21 

7 

14 

7 
13 
11 
as 

5 i s | 

6 
10 
22 
20 
10 
11 

8 
6 

18 

23 

4 

41 S 


IS pi Iters 

fTsaco 


(Thorn “A* 

(Tube Invest. -. 
IDnllerer— .— . 

Utd. Drapery— 

Vickers ! 

WUIlama Hnffn] 
Wrujl worths— | 


jCan Coonttes— J 

[E.P. 

(int. Borop .... J 
Land Secnrl ties 
M8PC :.. 

SmTOiTcaty... 1 

[Town A DftTTiTii I 


WUs. 

[Brit. Petroleum 1 
Bnrmab Oil.. 


5 
.6 
20 
87 
40 
10 
13 

4 

6 


4^ 

31gl 

8 

7 

18 

10 

3IS, 

3ia 

4 


40 

7 


Oltramar | 20 


JUnee 

Anglo Amor— , 
Charter Cons... 
Charti’rhll Pin 
Coos. Gold 

De Been* Def._| 

P. &. Gednid — 
Great Boulder.. 
Hampton Arwurf 
Hampton PropJ 
ktaof 

Lonrho— — . 
bmlw..— .. 
PoeeUlon - 
Peas. " 


Wo T. Zinc 

Walkotu 

WeetAreas.. 

Western Wng. 


80. 

16 

6 

16 

36 

550 

ia 

12 

4 

100 

12 

65 

66 
1200 

17 
55 
40 

18 


NEW HIGHS AND 
LOWS FOR 1975/76 


The foOcMrtag wteW u fa mnbcte ;.te 
nrenthets) am o n g tteae qnoted in ttm 
Share " . h i fci r m ettae f .' .• S e rrioe 

attetead 




'. NEWS HIGHS (36) 


BRITISH IVfKS-(l) -• 
Trees. IVTfi 

CORPORATIONS 11) 
MdX-flhPC ‘75-77 

BUILDINGS (11 

Anted Plant . Hire UHty OP. J. CJ 

CHEMICALS «> 

Hfctcmn Wricn 

STORES «W - • 

Courts A 

ENGINEIRiNg OB', 


Shram EnsW 
600 Green 
Stone Walt 
Weir Grown 
Weytiiinr.Ens. 


4+te<Wln.) 

Srmw Eon. 

Rrewn & Tawse 
Greenhenk 
HMd-Wr.ehtron 
.tows 4 SNaman 

Shew (Franca) 

INDUSTRIALS (71 
Bifurcated Sate Trincr ‘ 

Frank Ni Mint , Scaoa GrmB»- 
lead Iran. Staffordshire Potts. 

Rockvrare - 

INSURANCE (11 

Heart W. «-• 

NEWSPAPERS CD 
C"Wn Wm.) Wetaster Pubs. 


Do- 'A' _ . 

PAPER, PRINTING (1) 
Wtefrawh* _______ - 

PROPERTY fll 

Burton tWO 

TRUSTS fll 
Abereorai G*n(. Ujv. 

OILS (1) 

SomtaBdaie OUs 
. ‘ TEAS <11 

W tHteww 

MINES Cl) 


NEW LOWS (12) 


AMERICANS fli . . 
lot NWo*. Core. 

SOUTH AFRICANS (1} 
Anglo Transvaal Ind. 

. ..TEXTILES n> ' 
-ReHanoe Kn taj g i 

■ ■ OVERSEAS TRADERS (T> 
Canmf 

TEAS (11 

Ran Estates 

. ^ MINES (7J 

VWrtonteln . P reaR ten t G ra n d 

Bnftejtfpnteto PraaMent Stavn 

moor Gold Western HWm. . 

.Western Deeo 


RISES AND FALLS, 
YESTERDAY 


Dp Doam Sana 
» . — l 


SritUi Fonda 

Carpus. Dora. 

' Potato) Banda 1 li 1 

indntrtala *W 1» un 

Fin anc i al and Prep. _. 138 83 ' 3S9 

Ota - ; .j- U 2 a 

Hanteflon ' T 3 38 

Mtan 22 .55 71 i 

» 7 34 


122 «T UB 


MONEY MARKET 


Adequate credit supply 




Bank of England Minimum and maturing Local Authority 
Lending Rate 9 per cent . bills. There was also an increase 
(since March 5, 1976) in the note circulation, and small 
Although day-to-day credit gilt-edged sales. On the other 
showed signs of being in slightly hand there was an excess of 
short supply in the London Government disbursements -over' 
money market yesterday, the revenue transfers to the 
houses managed to balance their Exchequer, and this was larger 
books without pfficial mterven- than erpectc/. 
tion. The market was faced with Discount houses paid 7}-S per 
slightly run down bank balances, cent, for secured call loans at the 
a net take up of Treasury bills, start, and rates by the close had 


drifted to 7J-7J per cent, 

In the interbank market, over, 
night loans commanded 7f*8 per 
■cent, in the early : part, and went 
slightly , firmer during the day to 
finish at 8fc-8i .'per cent Longer 
periods remained • - virtually 
unchanged. ' Short term fixed 
period interest rates recorded very 
little change. • -. .. 

. Bates in tiie table below are 
nominal in some cases. 


Mar. 23 
1978 

Sterling 
Certificates 
of depostu 


Local 

Authority 

depotif* 

Local Anita. 

XJT 

flmut 

Bouse 

deposit 

Company 

deposiw. 

Dtocotrai 
market 
- deposits - 

Traaenry 

Mils® 

Bank 

BUh*; 

Koe txade 
UfUt'6 

Uvtantght..... 
(days notice. 
t7 days or 
/ days notice. 
One nmxtii 
Iwn Bwaxtb*.. 
Three banihE 
su muutba... 
Nine mootba. 
One mr ..... 
I"w«t jnn..... 

g Vf* 

73< -Big 

7Ta-S 

81+84 

SA.Brlf 

8-81s 

81 8-8 1< 
81+ 

834-878 
918-9 14 

KW*-IQ1* 

UH-117b 

ftSlf 
9-8 (j 
918-818 
9la 9 

lots- 10 
lOlfl-10. 

8te-9te 
&l< 9 
844-934 
9U-10I4 
95*10), 
10-101, 

Mae 

.-71«JB . 

81(^18 

-- 

a«4 

to*. * 

•a^sw 

«»-9 

.9*1-9 

9**4 


t Local aotlurltjr and Bnanco bouse* -sertn days' notin, othecs seven days* fixed . *Lons«Merm lo efi wwhijrtty Tnranrajn 
rate nomteeliy three rears Uj-llg per cem.; four yean m-l3| rer cent.; five yearn H-lS| per e«t. fBuk UH rates ls table 
are buying rates for prime paper, buying rst«r (or faor-raooch bank bills 8]4Utfr pr evt; »otl (oui^mooth trade bafe-44-tif per 
cent. Approrimaie selling rate tor ate-mooth Treasury bills 8% per cew.; (wo-mpoUis a .per cent-i , snd thnta-iwartg 
SISsz per cenL Aporoximaic srilln* rate tor ouistnoatb tan* MBs 8i per centt Tte0d«mib fl5ia per cent; «xd-three- 
monib aai>64ibs8>Sj3 per cent.; lor one-month trade bilk W-fiJ P « com;: tvo-monOi n« »r amLSr.and tbraMtieiUb.9|4i 
per cent 

Finance House Bose Rate ( published br UK Flnucfl Bowes Association):, is per cepe (ram March i_ . Cte arWi Kaoft 
Deposit Rate for small buds at seven days’ notlco » per cent, ctoartep Bank Baas Rate- for - Wanting 9» per cm. T ramin y 
Bills: Average tender rate ol discount s^tssi per ccbl ' . . : 


BASE I £b 
RATE ! 


- i:iri 


Allied Irish Bank. 
American Express 
AngktePortuguese 
Henry. Ansbachei 
Banco; de Bilbao ^ 

: Banco de Jerer . 

: -Bank oT Cypn»> it *r*t 

..BankorNAWA.aOL 

Banqpe du Kho#. 
Barclays Bank.,. r, 

Barden, Christie Fi/ 
Bremar Holding.', 

Brit Bank or.Mi^ 

■ Brown ShipIfcjfTv 
Canada Pemaxuna 
CayteTv Bo water. C 



WCharteSoi^Sipidn S 55tili|4J 


C. EL Coates 
Consolidated Cre 
Cooperative Ban! 
Corinthian Securi 
Credit Lyonnais . 
G. R. Dawes 

Duboff Brothers 

Duncan Lawrie \ 

English Transctfn 

First London Secs 

■ Antony Gibbs 
Goode Durraht Ti 

Greyhound Guara 

Gxindlays Bank . 

■ Guinness Mahon 

■ Hambros Bank ., 
ffawtin 4 Paitiw 

■ Hill Samuel 

-C. Hbare 4 Co. i 
Jutiart S.‘ Hodge- 
Hongkong & Sha 
' Industrial Bank of 
Keyaer Cllpiaiut' 

‘ Knowsley. & Co. t 
Lloyds Bank 
London 4 Europe 
London Merc’tilef 
' • Midland Bank ' .: 

■ Samuel Montagu 

■ Morgan Grefifell. 
National Westm 

/Northern Co mm- ' 
Norwleh General 
-Portman Guaranty 

P. S. Refson & C 

Rossminstcr Acct 
- Schleslnger Ximaf 
. "E. -S. Schwab 
Security . Trust Co 
Sheril ey Trust - V 
Standard .Charter 
Thames Guaranty 

Trade Deyeldpmei 

Twenfleth Center 

United- Bank of K 
Whiteaway Laldli 
Wnilams .& Glyn' 
Yorkshire Bank ; 

■ Umbm - Ol a* Act 

■ Cwnmittre. . 

' If** . 

r 7-day dtpoaUa aa sura* 
5!*:. up" to' til 
. W CB.DM Si:;. -.i 
l Demond Oepe&t i% i, 

t Can drodshs am 


at 


CORAL IND 
.Close 339-4 



LfLlNDK 

GOLD i»i«.. 


INSURANCE 

;; ; R^TEiM* 

Jlitiaatie . Aseuranc’ 
Cannon Assurtoce' ^*5 



Y- AddKaa' Mown Under 
.Property Bond tobVc. 



r i X : v’Wi‘- 
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lisHf-iS' ':X. A t 


AUTHORISED UNIT TRUSTS 


r ‘ £0’ ^ j • *rtd«e Talisman Fd. .Mgrk* faHci ' 

, Bit Tw^ Mj5I**?*Bi-W (Si. -- BJS.StlucfngLaiitfiL’.a ■ 0I-8£MKI 

-'■t -** - - - — — - •-• inr- wit .BTlnwme: — —.Ml D 21(0) -2.0 7U 

■ <** •* siteaKuy^ . . vswJEm BT Capital lac. ZfcS - mi 3.21 

•\ V JMLft-tKfl ,4* BTOrttaiAet-— B2 - 29.0 _.„. 221 

• ;5«4 o 3 js wa««- 52.0 no — 550 

> »a;S« ■ -IW -Of 4M BTIrtUae.: 13.8 . W7 42a 

• ' g SW ■ , • 3f**oS: -4 05 •Winter! A*e.\....n«l -15*) ^ «Zt 

: » • - . . Prices on March 16. NtU sub. «■ March a. 

,. junbro .Group* (Si (g> ' The British Ufe Office Lut* «> 

’ ’*'■ Rd.aorc U».. Trabricfcc Well*. Bl, «*C 22Z7J 

ELI . 5^ BUapSui'..— j-.mj 36J|-03 399 

gf -mM § J&dw 

Sfe Sw ■ - - wf^s IS- Brawn Shipley & Co. Ltd.*WHO 

.■,'w 4J.S . 5#ed -rS.| *-2 M Mr*. Frai nders CU ET2 ‘ 0 1-600 8MI 

SZ SS BSUnlla- -B549 - 14JM . ....I 414 

.- v b)~ - - “9 . - • • jH - Do. < Arcum. c....... 1181.1 HW | 4.14 

vrWKt-. »7- 4Tfa BSBsamprMwl^ MW US * .. «7B 

■- • r~i— g:* 5J§ :2'3 f-S - -Pmn « March 23. 

MSB djo ^ 0.1 sn Canada Life Unit Tst. Mngrs. Ltd.* 
Xa._ _ B.5 _ JH-t +0 2 623 .2« HichS , Frtlrrv Bar. Hens T. fiar51 122 
,'Ca» -i- 25.0 267*1 - ■ *«- fmi Gen. Dwt. ..... >38.6 . 3JL2! -DJI 4.14 

• fy* A -~Q\'. 5S.??i SR IM. Gen. Aecum...^:p4.9 flEiL+QS) 414 

. wfcn-.- g|. -_-■»• .*11 Do.lne.ian --.--iSs Sfl3-0 754 

-jSi -- IS Jtainf touwi MlS 342| .oil 734 

Cwl <*«*«> MbRL U£* 

•• MT unit Blgaa. I4.ua- • - • tootJld Broad S.EreNlBQ 1 01-5886010 

'.• £ca&"uit ... oi-aofl«uo cnpiui. ...-._ . -;ig* . aM ... I 33* 

•• Vnadlttso 133(M . 4.T0 Income...^: tom ■ i 7.23 

‘ - ,- - - , ■ Jura TO Ha* 1?. Nest defthoXJtpnl ~. 

■ '■ 04 Chrtiol i-ifll Fd. Mgrs- Ltd* (aKci 

.-ETmtshKIlS aiJI • ^ 031 ^228 mj IB um House NcwvW I imj pwVT>rrc 21 185 


G art mo re Fund MBnagersftaMRl 
3.W MaoAic KOAflBP, ' 0I 28335S1 


1'iAiMnnin TVa , 
BnU>hT«i (Are.... 
CaniiOJ Fliml. . . . 

Euenipi t-und 

Huh InronirTrt--. 

lnctmif Kurnl 

JlUi A(i«irii-j . 

ifilnlT^tAcc 1 . 


-0.21 2.17 
^Ob 345 
.0.2 325 
.09 514 

‘01 UU 
-0.2 752 
332 
200 


Mr Unit Mfiad. Co- lid.- 
E.C2V11U . mono 


X Securttie* Ltd. - 

VETHUShBItSOpI— 0313281421 


Ctbbs (Anion)) 1‘nit Tst. Mgs. IJd. 
23. Rinmfirtd St . KC2V1 7M. 01 5ES41 1 1 

■aiA.GihbsInr • .„I282 30.71 ) 1830 , 

(aiA. r.ihht Gih tt S3 2f.il -0 ?| 540 

Dcaline Juy "Tues, ftWed 
Gove it UohnMP 

77.lMutonlVaH.RC2 ‘ OI-M8S8Z0 

SKaklildr Mar. 12 .01X1 UJS| . i L66 

Uoi.lecum fniL. .1130 5 137 51 -I 1U 

Nrat deall cs day Mart h 2d.. 

Grieveson Management Co. Lid. 
5gUrcaham&..EraP2lKl 01-8064433 

Barrioclon Jilt 17 UU4 * 1774) . . . 445 

1 Ai-rup,. UniJKi 173)3 1*1.5 . .. . 4.45 

Bruch A'ld llar.IS 1341 140 5 . .. 415 

HtTum Lnitv ..1341 1405 415 

fctatan our Uor. 23.. 155-8 U30 -2 7 ID 

i;Vh«M.rcMw. 10. 950 995 . 241 

I ji. Brum. Mar 17 173 8 • 7781 4 45 

Guardian Royal Ex. Unit Mem. lid. 

K<i»al E\rtMnf-r F173P3UN' uj S2880II 

■ B«iUuarrihillTM . JM4 714^-a.8| 43B 

Henderson Administration* 

Fvwnlrr l‘T Admin. Rayleicti Hnnrt 


Legal * General Tyndall Fund* 

I* (*411 rn ec- I toad. BrirtoL 

Dis I'ml Mar lfl W6.B 4J4I j 4tt 

Air. Unit Mar IO.. |55 4 »« [ 4JB 

KM jurtx day Apnl M 
leonine Adminislratiwi.'LuL 
ZflTlinicraortinS rrr5.Kl.-2AN 012361)71 

(jen Cap Fund B3D 55 1| -0.3| 7.99 

Lloyds Bk. Unit Tst. Mngrs. Ltd.Vlat 

Rcsi.-4rar> Dew .. GuncR-hj-Se*. 

Worthing, WextSUMC* 01-6231288 

UN 183/ited i_ r .148 8 4SU *0.4 4 48 

rn lAccnm • . ...512 5S.S +05 4« 

Second (Cap.) 435 465-0.7 3 64 

Da 1 Arru m.-.. .518 54 2-03 354 

TTiini 1 inrrenei 664 713 +05 6^ 

IHi. (Acruin. > ..80 9 66.9 +0 5 627 

KnurthiEilnc 1 . 462 49.6 . . 840 

DaiAmin.1.,. . .)462 49.6| .. 8.40 

Lloyd's Life Unit Tst. Mngrs. Ltd. 
72-W. iJaeh'Hirc Kd . Ai lesburv 82985041 

Equity Arru m. . 1108 1 1137). | 5 16 

London WaltVladgl 

]. F*iiw4hu> .Square. EUiA IPD U140G.VI1 

Unii DralinJ. Uf. raii>n£cild. Bri-uol. 


Minster Fund Managers Ltd. Provincial Life Inv. Co. LtdLV 

Miiuter Jl*e. Arthur 51 .14.0.4. D1-6C3 1BS0 222. BtrlwpicOlP. EC2 0!-247&ta 

Minricr Fund — 177 9 • 29.U 1 4 72 Profiliel'niu. W0 * 69.« +0M 279 InromeUiiiiA 

iMExernta. |70A 7<3 | 455 llJRhlnr«nc....^.tS7 . Mjj +0fl 789 Acrnm.tnu« 


Scottish Equitable Fad. Wgrs. Lid* 'Target TsL Mgr*. (Scotland! Wiki ' 
28SL Andre* * Sq. Edinhuigh (BJ-SM910I 19.AlhnlCmsmil.EdM i X - «11 E298K1* 

S 5 =SiS--JSl S|:HI m ffiSSX-,...!! fs 


MuUnI L'nit Trust Managers*! a Kg) 

15. Clffllull A\e . W t!H - Bl'.. .. 014064603 
UultBJSw.Miw - 07 Jl.il “8 1| 65J 

Mutual lnr.T» p7 5S.7I -0,2 726 

Mutual Bine Oil |i 1)6.1 39.11 .. 1 558 

Mutual HiEhYld. (47 0 510! | 850 


fclPrudl. L'nit Tst. Mngrs.WaHb! 

llolbom Ban.. FJ'1\2XH. 01-4009222 

Prudontial (965 IBZJjylOi 455 


Drdius day Tundiv- 


Trl Clymr. Mur 1* 


K11S3HSI X 

limits 


National Provident Inv. Mngrs. Ltd.* 
4& liraea-hurch N . ECII’JHH 01 823 420n 

MM. Gib Unlit -.] It 

(Accutn L'nitii- - 418 44 S -1W 3 37 

DissriboUrtt In.*. .137 I 3951 -04). 3 37 
NTI u'wu Trusa. .1 

lAreumUnilH'"- JlT95 137U .... | 371 
DwTrlnitr-- .11261 13S.S4 3 71 

■Prim Mar. 24 \eM dealine April 7 
-"Price at Friv 26. Nm drahns d» Mar. 26. 


Qnilier Management Co. Ltd.¥ 

Tbf SUl EArhansc.EC2N 11IP. 01-6004177 

QpactrdnI.. (94? .1824} |42K 


Sebag l'nit T.st. Managers Ltd* (a) 
pnBocMl.Beklbry Use. EC 4 01-2365000 
SebapCatnul FtJ . ..1253 2654-011 3.95 

N-]iaC InnnarFd- |l55 26.74 ——I til 


Trades Union Unit Tst. Managers * 

lOO WnodKtrcrl. BU2 OMg»a0lt 

rL'lT.Mw.l — .(41.1 44.W-. 1 «95 


Reliance Unit Mgrs. lid* 

He I inner IFj^. TunhnilC- VrlK hi. 0092 2S27 1 
Oppori unity Kd . .1426 4511-10) 5 -28 


Security Selection 

ITIicCmcm UiucriRi. U2MLY 01-1884313 

lor liih TM ArcSMO 2fiM I Ml 

Unv 4 Gth Trf lncJZ23 23 N . | in 


137 U .... 
133.5*1 


Xeraigium Management Ltd.* 

H+ . Km'Jiurv Sq.. I-TZ. 0I4J08 1006 
HnsanSw? Fit. (11B0 12154 ... i 409 
Snl iHih. dn Mar 30. 


01-838 0478 0479 
+0.51 513 
+0 31 *85 


■*. . -- 

.fc: B ■ M-a ::::::! Si3 

g| .... Sj Xi .“t! -Nml deddC dqv Star. ^4. 

. ,’Aecir.' H7 f »- 28.1 148 . dtazterbouse Japbet* 

r ' - - ni iS 'i.Menuiariiw.Wi -oi-948aon 

Sfijfr' M6 265 - tj.IntonW-I ... HI 24.^ 2 33 

248 ■' 13 M Actum. Cnlts. 52 27 J [ 23* 

. iSii.r no S3 iBJ liS- £2* — f 4M 

\ ■ mil ubz - - it c * - * * i J.Ettrn. Pin . - — . 2kM ■ ZB dv ... | Zfc? 

- Slia- UJ 14 7B ' ;; s m - Accum. Unit* ».6 3X*« ...— 2.62 

■&^ T 12J liflxw . . ._-W.Pa.Iaf.TW .2 Z2 23.1 ! 3*8 

* .-ftST' MO • -Si -0.4 4 72 AccUBLGmt'* J _._.a4 8 25.6 . | 3 89 

.SSl S« . 145 :-&! AM Prtre on Mir. 17. Xerl dl«.5t«r. 44. 
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Friar* Hsr. Fluid. ...Hit 0 123.01 . 456 

Grout Wmchr*ier .18 0 19 61 . 852 

Gl.Wnher (*«* 171 19 4| 321 

Wider Grth Fnd.. 22 7 23.91. 4 50 

Da Arrum ... .24 6 259f. 450 


i+O.l 212 
-02( 286 


Tgr. Prof. ... 113.1 


Wirier Growth Fund 
5-8 Min cine Lane, ELMM BPS 
Income I'm iv ... 1227 23 9[ 

Arrum Units .. . 124 6 15 M 


<11 4234961 
I 450 
4.50 


UB77I22T3UW 
27.11+021 482> 


INSURANCE, PROPERTY, BONOS 



Abbe* Life Assurance Co. Ltd. 


l:isi ruirki.'huirh.ard. ET4 
KqutliFund. ' 122 5 

Kqiril* Arc 22 J 

Propers > Fit 118 0 

Properly Arc.™. 1133 * 
drlccmrFuml . 660 
Umu ertiNe Fund 1321 
9*31 on «*■ Fund .... Mil 


filar ci- Fund 
Pen? Property 


Pcrov Vlecluc . 
•P**i« Synnl) . 
Pent Man need 


3011-01 
24.0 -0 9 
1242 
1214 
695 -1A 
1181 +02 
1117 *0.1; 
I3L5 *01; 


01 2489111 
-Dll - 


I I 

Chrthse. Japhet Life Ass. Co. Ltd.* Hambro Life Assurance LimilrdV 

1 Ptalcro oxter Rrtw.Fa '4 DI 243;«/fl T Did T'art Laic Lim.l+i W1 ill 4MHXGI 


tnnii Buniik 
MttoQ- Bde . 
MannsitiRdv . 
RquIiyBiK . 


26 4] -0 2} - iFucd Int Fd. 11113 

28o — I lamhro Equity. . 130 2 

M l -0 2 -- Property --- 125.6 

312] -0.4) - Managed Cap . — 11BJ 


l.ifc & Equity Assurance* 
1 < ■(« mpir W at. Wmhl* . HAS ON R 


Man aged .Arr . .._. 1284 
Pen. ProjuCilp- . - 149« 


P«H Manacrd ... 125 b 
*Prop.F'H.Ssr.4..-975 
VMan Fd Her 4 91 9 

VEquiUvKd.Srr.4 24.1 

*Cnnr Fd Ser 4 96.4 

VMoncy Fd Scr.4_|963 


Th^ City of Westminster Assur. Soe.* Pen. Prop. Cap.'! 
RiopDcil IJouxc. 0 Whilchor-P Howl Pm. Prop Art .. 

Urot don. CWI al A. 014UW 9t»4. P"- uap . . 

FitM I'nii 1818 85 81 ! - rSL^Tt^ST ' 

Fourth L nil _ 57.6 \ . - JESJ V 1 a£ 

W* I * 3 »■* - -I S 5 S. 5 ittS\ 

The CHy of Wminster Ass. Co. Ltd.* 9P»rc>»s. Arc 


Sri Inr. . 
SeeruidSd . 
♦Seen n* I la. 
Gill Fund 
Fiqud) Fnnd... 


•DepaJIFupit ...1184 0 , 

♦ScfrriiveAn.Fd |6l.t 72 8] . [ 

- Life Assur. Co. of Pennsylvania 


25.« -D. 
1015I +0 




Albany Life Assurance Co. Ltd. 


31. Old Burll n Eton Si. W 1. 
-•Ctd Money Fd... .1975 

VDo. At-eunx 1886 

VEquity Fund ... .. 1318 

•Do. Accum 136.7 

•Property Fluid . 10X2 
•UaArcum.- .... 1044 
•Fined lot F'd ..1026 
•Da Arrum. .. . . 105.8 
•M'lrieln* Fd.w. 122.1 
•Da. Accum. . - ... 125.9 
G7d Manx Pn.' 1005 
Do Accum . . . ... 1045 

Prop. Pen . Fund - 1052 

Do. Arcum. ... 1089 

FI.*. Ini. Pro.. 109.1 

Do Accum — 113.0 

M-plelnv Pena 129.7 
Da Arrum 1343 


RmgMcad H«i«r 6 H'hiteiiorae Rnxd. „ . „ . „ „ „ , 

Urejtion.C(»22A. oid84 u«n. Hearts of Oak Benefit Society 

Weal Prop. - p* 0 47J1 . . . ] — K u ^ im rtnmt Lwiri-n NWl ni : 

M2 I - ««■-»•*-. w 342)... 

Pula Fund _ .... 1354 13|.d . . - 


Pul* Fund 1354 138.: 

TtivcsIorsOnt. Bd . 1880 U3. 

Equity Fund 40 B 42- 


111 3875020 

M2I • I - 


3H 42 New Rautd SI WIYOITQ. 0148383 

l-UHPUnrU. . . |782 821( | _ 

Lloyds Bk. 'l'nit Tst. Mngrs. Ltd. 
71. Umbard!*.KU3 91IC3I2 

Kxihii* . ...1862 92 6(... ] 7.' 

IJoyd? Life Assurance* 

fill 1 . t*cadrnhall m . LU.iM tijv intense 

Mil Glh. March K . I 105716 J . I _ 


i I 

Oak life Assurance LttL* Scot. Widows' Fnd. & Lire Aw Sot. 

01-9028876 4fi Wirubor Road Slnufih. Tel.35019 0. » Andrew * Sq . Edinburgh BHS SVP 

- Oatlile Man. Kd [1261 133 5) . ...J - Inv. Ply. Mar IB . .. 13086 J181| .. .| — 

' ~ Phoenix .Assurance Co. Ltd. 

— «5 Kmc William » EC4P4HR ul 6269878 Slater Walker Insurance Co. Ltd. 

- - - Wealth |»« 93.2) . .j - M l xbrUfcr Ruad W13 01-740 Bill 

= stam^w si«i = 

ania Prop. Equity & life Ass. Cm* 


014108396 1 19. Urowlueri Street. WIHSAS 
| _ nm siis prop. Bit 1502 

. Ltd Do. Man Bd 699 

“ Da Equity Bd .. . 69.8 - 

M IC3 1288 Id. F\ Mny. Bd F'd ■ 1205 ).. - 

92 6( . .. ] 7.90 Do BnJ Ac Ser U 1M1 - 

, iJill Ed Altai See 1062 |. . - 

m-8=i6en Ptv vcrty Growth Asspr. Co. LttL* 

1 _ 1 1 1. WnamlnMcr (tridge Rd 0I-KS8K 

0X2) . — Property Fund .. I 158 I .. I — 

15.91 — Cropcrtv Fbndiai. I _.| — 

26 71 _ Apriruluind Fund. 501 .... 1 — 


Weal nd Older Managed Fund 

Pcrfmnc I 1326 

Balance 1285 135 

(Heed I 1005 

Valuation dm last working dm- 


Hill .Sainuri Life .Assur. Lid. 

NL.A Toner Addncombc Rd. Urm 01 RM43S5 


«>l* 5Kq Mar. 18. 96.1 
>>iv 5 Prop. War 18 1101 


H r ! = 

>' of the moo lit. 


Hills. Prop l nil . 11275 133 91 

— yDo H*a Inn _lps.5 1375 +U - 

- Do Money Fd . _(1B66 H2J| . . _ 


1 ip 5 Hyld Mar 18 1203 
fip 5. Mu vinr IS. 1116 


fij» DepF'd Mw 18 1070 
♦f'n.Mii.F'd Mar 15 143 6 

♦ PenEqFd. Mar 15. 199.4 
Pen PtiFd Mur. 1 5 . 112.3 
•Pcn.Fd.In.Fcb. 15 . 134 2 

• Pn DpFd Fcfa.15 115.9 


Conunereial Union Group 
S. Hrlen'*. I. Lhtderohalt, EC3. 01 283 ’ 

Variable An. Ac. LX* I 37 X6 I ] - 

Da Annuily Cta .. J 13 62 | ... . 1 - 

Confederation Life Insurance Co. 

130. Recent SI- W1R6AY 01437 B 


Imperial Life Ass. Co. of Canada 
Imperial Houve. Guildford 71355 

01 2837500 iJri.Fd Mar 19 .. [50 6 55 01 ... I — 

1 - Fn.Ul.Fd Mar 12. .|44.7 48.5) | — - 


014860857 Sun Lire of Canada lU.K.) Ltd. 

— 13. l.t'ocltipur Si .KW1YSBH DI-B3U 540C 

- Maplcleaf Mar. IT.. I 150 7 | ... I - 

“ PetMil.Po.Fd i 1424 1 { — 


Arne. Fondiai. . 
Abbe* \ji Fund. . 
A taliri Nat FA 1 j. 
InTtMUnem Fund. . 
lnie&Lurnl FtL iai- 

Equili Fund 

Equity Fllnd'ai.. . 
Money Fund ... . 
Maury Fund (at 


MiG Group* 


. I - Target Life Assurance Co. Ltd. 

, LttL* Tareet Haul*. Gaieiini^ Rd. Aylnsburr. 
01-028 mat Buck*. Ayletbury (03961 5041 

_ Man, Fundi tu- »95 *471 - 

_ Man. FUnd Arc. . 993 1853 . — 

- _ Prop Fd Inr 973 1024 . .. — 

— ' " _ . Prop Fd Acr ... 1090 ... — 

_ Prop Fd In* 93.0 — 

" _ Fined Ini Fd Inc 1*09 1067 — 

_ D«* W Arc Inr 98.9 194 4 — 

_ Ref. Plan Ar. l*en 52.4 56.6 +0 5 — 

+?* Rct.PliuiCapi.Pcn. . 472 510+0* — 

“■ _ Ret.PlanMan.Acc . 985 103.7 . - 

_ ReC PI an Man. Cap.. |9S 4 103.fi| . .. — 


Three quay*. Touts- dill EC3R6BI) UI-62S4&88 ♦Rrti rc Annuity. . 


7bf Individual life Inn. Co. LuUf 

Enterprise live. Ivambard Brunei Rd, 


chairman’s Statement 


. ' . ■ A summon; of thestaternent mode by 

, J he OwirwonMKAP. WSimanTD, FCA, ctf 
. ‘ 2/wr sbieerifh Anhida/ (SeTteraJ Meetiffyr o/ ^/*e 
Assooation an 23rd March, 197$ 


forawnce, 1975 wos a year of rccovcry. Thc\ , aluc of unit 
liuridsinCTeasedfi^U^l lro to £2512111; sales increased 
. • ti/£I95m ito £32 j .m. -Rg-pUrc ha s c g remained low at 6.2*5. 
t i^fuaage capital perfermarKe of aP unit trusts shewed an 
«5e^f 66%; thus jnoie than recoujing the reduction in 
feta 1974 /* .:- T * ' > 


dties.TMth the recousy of tiie equity marftet tfiere was an 

. easing^ understanding oftheide erf ordinary shares as an 
ntiaL source of long term funds for indusft^ The unit trust 
tstneas the orjy form of savings spedfioilly diannetted into 
naiy 'shares, has an irrpbrtant cantribution lo make to this 
iofRnanfe.' | T" - .:".'.. .... . ." 

rptnihications. Wfe have directed our attrition -during 
5 towards improving out commui-ncatioas with unitholdere 
to co-operatii^ with other bodies in fevering equity Invest* 
■t ta industry The /tesodation has t?ken an active part in 
ith*s desfened to- improve the- fimcOtfriang of the capital 
^ds and to ejspTain fHem to the public. Of all the investing 
motions, we believe that unit truste ha« the dosest contact 
tauestorc. and (kccsdlngly.we have spoken. tip on their 
iff both in Attain arid in theEEC ; 

■' ^ Association^ Tlw : Association; has continued to expand 
ianbetship aiid noiy r ep resCTts.9l!56 of the total funds of 
ndaslry^9^dzJluriilhqi^^ ... 

tclostoaLA-Vith the experience ^ 3,97456 wvid in insestors* 
lodes, it is most enqsuragjn^to 

“ 30 kw.’.ftfflu^rBtesthe feith ihuestcgb anti professfonai 

sets have iii unit triife i^^Bttneht'u^dia^1he , advejitages it 
-s fop both large and snaD V^estore. \Mfh the' revival in 


A.UEV Life Assurance Lid.* 

Ainu Use. Alms Rd. Rtagidc ReicMr 40101. 

Triad Managed .. U19 6 12tM I — 

Triad MbAB' fllLl 105^....] — 


•Equity Fuad 

•ManaccdFuod ... 
Personal Pen Fd 


Equity Pen. Fluid 
Flbed lot Pen Fd , 
Manaaed Pen. Fd . 
Property Pen. Fd 
•Protected In. Pol 1 


193 IK 1 

141 34JJ 
L9 55.1 

1533 
1382 • 

1287 
104.8 
276 49 


01 437 9040 Enterprise live. Itambard Brunei 
, Ftorfkmnilli. Ptn SAW 


Atlantic Assurance Co. 
Sec under Property Growl h AM. 


Corn hi II Insurance Co. Ltd.* 

32. Corn hill. F. t'3 * 01 


Barclays Life Assur. Co. Lid. 

SS2 Rooi/ord Rd . 1 7. 01-5.445544 

Bare lay bon (t- .196.3 IS 15] } — 

Curran unit value March 17. 


Capital March 15 . .•! 99 0 I . I — 

GS. Sped a] Mar IS f ... — 

Mn-GIb Fd Mar 29.(125.5 132 5j — 


01 1065410 JRfSSSi' 


Fiicd lai. I'niif- ..122 0 128JH 

EquilvUniK ... 1921 1075 

Property Uoil» 1085 ' U4.1 
Manaccdl'nilv .... 116 0 1222 

Money Fund. . .. 1044 108« 

866 Gill Bond . 1203 122.8 

K t5 Goff Sr Rd. 181.6 107.0 

OTommodii* . . . 77 3 . 014 
•Growth . 1866 1123 

•Capital 1075 113.6 

•Income .. MS.fl me 

•rntemaiional .....123 3 129 1 

• Foretca Frtllnt.. . 1086 115 6 

• Foret pi Equity ... 109.7 1168| 


Equity Bd. Mar. 18 
Family 7V Mar. 23. . 
Fmly. 77-80 Mar. (8 
Fnib.ll-MMir 18 
Inl.Bd* Mar 18... 
Mncd. Bds. Mar. 19 
• Pers Pen Mar 19 


Prcmeivv Mar. 18 
Ci Dp.Bdt. Mar II 


973 1023 

1216 
Ml 9 
126.9 

D4 856 

1093 114.7 

1335 1375 

t!4 7 1205 

104 5 1090 


•limned. Ann'ty. . | t 

Atlantic Ammrance 
Alt Wider Ac C LvfWtS 
•All Weather Cap - 184.0 

•Inr. Kd Its I 

Pensiuo Fd Ufa.. . 11 

Cony. Pena Fri. ... . I 

Coni'.ProvCaal'l l; 

Man Peru Fd . . . X 


mM 


Magna Assurance Cqptpany lid. 
laciiequeroScu Uabridge. Middx. 1 
RulldineSoc.Bd _] 1112 I. .1 

Means Man. Fd .... 1275 . I 


Man.Pen*.Cnp.t'r 
Proa Pena Fd . 


Traasinternational Life Ins. Co. Lid. 
2 Breams Bide*.. Loidon EC4 1XV 01-4056401 
Tulip InreBi. Fd. 022 9 118 9) — 

TuJipMaaed Fd... . (91-2 9S.9( .. . — 

Man.BcadFU... 1915 96.11 .... — 

Man- Pa. Fd Cap . (91.D 95.71 . — 

Mon. Pea. Fd. Acr.. |91 6 96 q — 


Beehive Life Assur. Co. lid.* 

XL Lombard Su ECS. 01-623 1288 

Black Horse Bri. .„..] 106 60 { | - 

For “Brandts lid." see 
“Upjds Ml Unit Ta. Mjjgrs." . 


Credit & Commerce Insurance , . , , 

muark Lane. EU3RTTN 01-4881166 Investment Annuity Life Assur.* 

L'ltC Mnal Fd .. 1108.00 305.OM Suaa Cmirt. Pel crof eld. Hants. 117303! 

ManagedFib - - 151 81 54.40) .. „| ■ — LtonEqutli Fnd S) .. . — 

.... ^ . . Lion Spy Fd Ac. 113 5 . — _ 

.Crescent Life As*. Co. lid. uon Prop Fund 61.5 — — 

Rrayulrk Hm* . Mdnbd.. Berks. Mdnhd 34665 ' l»2 “ 

•■„ n.'j t.„ m iui L? al _ n al _ Uen Eqiy . Pen . m2 .... — 


Canada life Assurance Co. 

2d Hrab SL. Potters Bar. Hnu. P.Bar 51122 

Growth FdMar I ...] MO I .1 

Ret mL Fed Mar 6.( 96 JO ( ....{ — 


Rraj-ulck Hm- WtaM Berta. Mdnhd 34665 Bff. Pro . ” 1262 

I res. Pin d. Inv. Fd |582 62 4|-0.9| — Lion Prop ■ M2 

Crusader Insurance Co. Lid. lk£ jrlrt'iTrhM' 56 4 7,-4 59 J 

Bow Tine Bide* .Tower PI.. KC3. 01-628 8031 Lion 54'ed Cap K«1 47.9 50 6( 

Gih. Prop Feb 3— 158 5 65.1) . . . ( - 

Cf „_ i.niviuiJiiHii Irish life Assurance Co. Ltd. 


Merchant Investors Assurance* 
Iffi.Hicb SI rc«. Croydon 01-6» 

Coni.Dcp Fd 1145 

Mourn Mrkl B . 116.5 +10 .. . 

Mor Inr Man Fd 823 +05 

Mer. Ini. Ply Bd .... 1138 

Equity Boon. -. 45J +0 2 

Prop Pen -j . . . 1131 

Man. Pens 108 0 +0.6 — 

Equity Pen». - ... 327.1 +05 — 

Uunv rtt-p. Pen i — j 114 8 

Mon. Mill. Pens 133.4 +2.1 


Prop. Pens Fd . . 1119 I .. 

JBIBI Prc9t.Pms.lhp It*. 122 9 I . 

. .1 _ Rdet- &*. Pro. Ul. 1037 j . 

. | _ Bdc Soc Cap Ul 1025 | . 

Prudential Pensions limited* 
ICt T, _ Holborn Ban. JSCIK 2NH. m-™~ 

01-8869171 KUainv Fd Mar 16.. 11732 17 7M...1 — 

- Fixed Int. Mar 18 .1333 133U . — 

• - . - Prop Fd Mar. 16 .. |l8J9 19.16] | - 

_ Reliance Mutual 
‘0 2 — Tunbridge Wells. KcnL 081 

*Pb r Bel Prop Bdr- 1157 7 _ | ... 

+05 — Royal Insurance Group 


— Trident Lire Assurance Co. Ltd. 

— Reniladr Hens*. Gloucester. 0452 36541 

— Trident Man Fd. .010.7 116.71 . — 

“ Tn dent GrJdn F'd 124.4 1313 .. — 

“ Trident Prop. Fd .. . 1133 1192 .... — 

~ Trtdenl Ertv Fd_„ 85.6 903 . . - 

d$ Tndent H.Vd FA - . 116.6 1229 . — 

m-eatiBSM Tirdeot .Money Fd 1975 113’ _ 

01-4059222 Trident Fiscal Kd . 1144 1205 - . 

•••I — TndcalBb. Maria. J55 380 — 

— Gill Edited 94.1 +03 +- 

I - Ini MUanaccrFd. . 2073 213 0) .. - 

Cash lalue lor £100 prrtznum 


NEL Pensions Ltd. 
Sdirv Court. Dorking, Surrey. 


Ndrx Acr. UttiU 180.8 

NrirxCapUaJ |M 6 61 

Vekl sub day March 


Sf-.l = 


— Tunbndgr Well*. KenL 080222271 f M 

Bel Prop Bds 11577 - | ... | ■- TjndaH Group* 

— R«.,| i-oimstHi r™.« 18 Cany nge Road, Bnanl 

_ Ri^al Insurance Group 3-WwrFd. starts ...l 1044 | 

— 1 North John SL. Li varpooL 1)51 2366622 Prop. Fd Star. 18 .. .j 870 

~ Res a] Shield Fd. ...fl027 * 1086) -0.6) - Dep.ntMsr.HL- 1UL2 

Save * Pro*per Group* OsoalnFdStarlB | 658 I 

36,1 4. G(. a. Helen's. London, ECS 0(588(7(7 Vanbrugh Life Assurance* 


— Sal inv Fd 


Eagle Star Insur/Mi Aland Ass. 

1 ThreadueedleSl . EC? 015881213 

Eagle Jlid UmU..-.( 41.0 42J( -07J 638 


"Propem Fd 
iDcpocilFd. . 


Cannon Assurance Ltd.* 

1 Olympic Wy. WemWey. HAft 0NB 01-902 8876 
Equityrniti ... 132 84 -0 861 .— 

Property Unit. _ 7®L + ^l — 

lim.Bald Unit .. U021 j — 

Bsec. Equity Lull 066 -4 — 

Exer. Prop. Loll . . O0J3 +004)- 
Cttrrenl unit value March 22 


00 Bartholomew Ct.. Waltham Crcas. WX319T1 
Portfolio Fund _ | 11247 J | — 


11. Finsbury Square. EC2_ 
BlncCId March 18. 594 

6351 

01 8388233 
. | 390 

Maqaeed Hind ..146 6 

15451 


Prop. Mod Mar 1 -.1327 

my 

'"] ?.6i 

Prop Mod fifh ...134 8 

1418) 

1 568 

King & S tax son Ltd. 
52. Corn hill. ET3 


01-823 5433 


New Court Property Fund Mngrs. Ltd. ^ j. 

St SwuhioaUcie. London. ECA 014(564356 tCompany Pen Fd 
NeuttPrFdDecJ] . (98 1 103.4( .. .( 6 29 Pricey on 

Next »uo- day March 31 JWec 

New Zealand Ins. Co. (U.K.J Lid. Safeguard .4si 


r Fd ..._ U13 10721 -03 

em Fd 1222 129 3 

UFcL... 1092 115.M-0.1 

Pen. FtL ... 126.6 134 l« +13, 

rcrtyPen F. 1395 147R . 

nj Pen Fd tWAZ 153 « 

Price- m ■■Mar. 16 '"Mar. 8 

(Weekly ValuMioav. 


41-43 Moddca S«- I do W1RBLA 
Managed Fd .. .0213 117 ( 

Equity Fd- (156.3 . 1661 


Property Fd- '.*012.8 1UJ 

— r*ih Fund. (1045 110! 


Safeguard .Assurance Limited* 


Welfare Insurance Co. Lid.* 


Warritu-Bq. Southend 
Kiwi Key Inv |U0.8 1142] .1 — 1 nveetmeat Fund 

NP1 Pensions Management Ltd. Sc hrod er Life 

48,'Jracerhurcta SL. EC3P3HH 01-8234200 1 

Manaeed Fund ... lilt! 123 21 | - 

Tnees or, Mar. 1. Nexl droUog Apnl I. ^,'nluTl^.. . . 

Norwich Union Insurance Group p* 

PO Ba>.4. Nonrich KRI 3NG. 000322300 

Mn. Fd. March 17 .. .044 0 152 « — Exro.'Pen Can'.. 

Eq Fd March I7._ 2228 2345 - K* k PTO Arc- . 

Pr Fd. March 17.. . 1M.9 1043 . - Property Mar 23 - . 

Fx. In .March 17 107 6 1133 — Demit Mar. 22 

Nor.t'nLMar. IS. .. 1453 . .. — Schroder Money ... 


070282955 Suan Court. PrterslieM. Hama 


. PolkeMcna KenL 


Balance Bond |£M29 10.891 I — 

Rquliy Bond. 166 916) -5 — 

Property Hand ... 00 33 ]O.4M+0(M| — 


1 piled Hou+e. w.1! 

Flexible Finance.... £1031 

LandbankSeo ... 5638 

IanifluiikSr> Ac.. 10(7 111 

<14iS Super Fund.... £7 770 


V. “7,**. BfwdFdA Rxeinin . .1119.76 1 1216) 
01-2296166 - Nrtl SUb. Apr 7 


iJill Ikndi . . 
Govt Sec Bd . 


| _ .1 ni-estmrot Fund [113 0 1190) ... 1 — 

Ui. Schroder Life Group* 

01-6234200 En * er pn«? Hwk. Ptrtraouuih. 0705217 


Capital Life Assurance* 

Con is no House. Chapel .Ash W ion . D9U2 2631 1 
KQ-lnv3tarchlI . ( M 47 ( | — 


Langham Life Assurance Co. Lid. 

Guardian *.»» Ea.b.n,. 

Br> al Exrbantc E U 3 Ul 2837107 • Prop Bond 1128 3188 ... - 

rropertvBnndi - (1373 I43U J — Prep lhiivil.lS> . 250 142 . . — 

ProjUah Fd.Uls . .. (136.2 1223) . .| - W,»p iBP. Man Fd )59 7 blf .. . _ 


Cap. Krowlh Fund | 353 7 

* la cm ft FlexTd . | 86.3 


•Exempt Prop Fd- 
_ 4iExpt.fnc.TBt Fd .. 

070527738 HeUblcFUmt 


Fried Int. Mar 23.. 1213 117J 
Flexible Mar 23 1015 106* 

Equity Mar 16 1612 

Pir Senes 2 Mar 23 1623 170.i 


Inv. Trust Fd. — 
Moneymaker Fd. . . 
Property Fund . . 


iun-a-rmtn Poi"n l.'ap. Mar23..tl47A 155.7 -b; 

oqn a boo p nsn . Afr Uir . 23 11620 i7*.&| - 5.1 


— Erne. Pen Cap .. 102.78 

— K*rc Pen Arr_ . U3.88 

- Property Mar. 23.... 116.1 1223 

- Deposit Mar. 28 1013 106.1 


— Schroder Money... 


Windsor Life Assur. Co. Ltd. ■ 

1 High Si reel. Windsor Windsor 8X1 44 

tale lov. Plane. .1514 5411 I- 

FuiurcAsadGlh. .. liailSO ihi368l I 

Rn. Asad. Pen > . .1 £14.40 j I — 

Fie*. Inv Growth. 195 7 100 7f . | — 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Arbulfasot tCJ.) Umited. 
PA) Bov 127. St. Hetier. Jersey. 0534 25561 


[csa>JTra«iijM«ev-).il030 107.01 I 1.7S 
I Next dentine date Mar 30. 


ay in CTjf^iarieaTKrecoi.'eiy. . 7. ■ ..■ • - 

‘ie Annual Geneml Meetitig the proposal fa. change the 
a frqw Assoaatkm of Unit Trust Managers to Unit Trust 
•ddtipn ims adopted - " . ■ ' 


UnitTrust Assodatibn 

twidoh EC2M 7JP Tef^jibn® 0l : 628 0871 


. .Effted -frjr Donyi Sutton 

world’s leading magazine of 
ArtsandAntiques 

.i;^«lth}y.grice:Zl\2S -Annual Subscription £16.00 (inland) 
ram - , =T -J.; 05A Air Assisted. M8 

i rneuif&CBrgcieen House, . }J3». Cannon Street, London, 
• '-V ;;e €G«MBy. " Tel/ 0V-2« 8000 - 


Next deal; ns dale Mar i». 

£asUUntl.Tst.iClL..F98 0 U5.M | - 

Ntari dealinc date March 18. 
Albany. Fond Management Co. Lid. 
P.6, bnx 1540. d Soil II on. Bermuda. 

AlbaorFund Ltd ._ [SCT24 552( . — [ 

Australian Selection Fond NV 
Market OppurtunlUH. co ln«t Yount A 
OUlhwallc. 12T. Kent -SI Vtatajo , 

us$i aom I U’*S. I -1 - 

Next uih day March 25. 

Banque Bruxelles Lambert 
a Rue de la Msmee B 1000 Brosrcls. 

Fd FldumsoBi- 1M® UM3I -21 IBM 

RCBWFuodLr . .. - 2099 * -J5 Ml 

Hen I a Cap LF. . |4.0W <21&i -30| tap 

Rt of London & S. America Ltd. 
4Q-6& Quern Scions SL.EC4 01-2489822 

Alexander taU 1 OVMT-M L I -- I - 

NM uuei value March )■. 

Barclays Unicorn InL iCh. Is.) Ltd. 

I.ChanneCrokNSi. Helicr.Jniv DSUSkMI 

Jersey Gsy. Over— -146.7 49.11 .. I 1216 

UnitoHarTrnfl |U.78 U33| .. t 500 

Barclays Unicorn Int. (1. 0. Man! lid. 

30 S'irtoriaSf;. Douclaa. l.aM- 06244856 

Untroni AusL Ext- 56i 60.5j . 2M 

Da Aunt. Mia SS 28.) 200 

Do Gnr. ParKIc..-. 1426 3521 — 

Do, loti. Incoroe.— 375 400- . JB0 

Do. I oCManTm J9.1 517 89fl 

Da. Manx Mutual 15 M — — L90 

Bridge Management Ltd. 

I* <V Bun 508. Grand Cay»a" Cajiuan (« 
Vbtohi F*fe 29 . . ,.| VU.949 l i - 

pn. Boa N47J5, Nm+au. NP, Babainto 1 
Nippon F. Mar 17 ....(KSHlh dig (1 DfUB 

Butterfield Management Co. lid- 

P 0 Has ISS. Hum! Iron. Bcrmud* 

R<mrci« Equity USLTt 1771 . | 1.92 

Bortrfc.;: Income — &M 1751 I 0.06 

Prices, ai Mar. 8 Nest sub. day Mar. 8. 

Capital International S.A. - 
37 rue Nore-Dame. Luxemhwirf . 

Capital Int. Fund ...( ilWii J I - 


Corn hi II Ins. (Guernseyi Ltd. 

PO Bn 157 SI Peter Port, tiuernsev 
Ini Man Fd Feb 25.. 11580 163 5| ... '.J - 

Darling Management LttL - 

15. Beni S . Sydnei. N-N.W_ Audrain 

Dari i nR Fund ... |S1 82 193) ......] 5.50 

.Delta Group . 

Pn Box 3012 Nasvau. Rahamax 
IV4ralnv. Mar 8 . |1LS121 1Z?| | — 

Dreyfas Intercontinental Inr. Fd. 

PH B(K N37I2 Neuu. Babamav 
MVJIsr.il -IRM231 U«( J. - 


G.T. Management (Asia) lid. 
HulrhiMB llw . Hsnoun Rd.. Hat Kunx 
GI Asia Fd Mar I7-.|IHK7J7 754 . | L88 

Hambro* (Guernsey) Limited 
m Bus S6 sc Peter Port, Guemvcv 0481 2B521 
C I. Fund .Mar. I .11139 121 « . ] 4.58 

Int Bond Fund - ! SUS1M.0 1 ... 


King &- Shannon Mgrs. (Jersey i Lid. 

I Chan nx Urovv. SL Hriiet. Jersey. 093429041 
Olll Fund iJr» . 110 02 IP 03) -. .( 1225 
Neii uib. day March 31 


Haput Management Ltd. 

305 Fu HttUve. Icc Hoot# SI. 

KmcKaaC lEns 01 263 3531 1 

HKAPae.U.T5i . ISHflaS J44| . ] 120 


F. Sc C. Mgoit. Lid. Inv. Advisers 
1-2 Lauren re Poumncy Hi II. EC4R 0RV 
01-033 4880 

fro Fd. Uar IT | SV S3.97 | .. . | — 


Fidelity MgmL & Kes. (Bda.; 
Pri Box 570. HamiFlm. Bermuda. 
Fiddily Am Axs. . St-514 92 

Fidelity Jtii Fund.. 51 511 27 

ndedtv Pw Frt SimSJ -I 

tidriily Wrif lit K4. Sl"S3l 7B +( 

Fidelity Ser.Kd* — _ 

S*ne< Ailninh 027 

.ScnesBiTacifici . C404. -I 

FcnexDiAm Asx.'. 0032 


F.I.ELS.T. Mutagen Ltd. 

i.niarinx Cross. R. Holier. Jcrvej . 053439041 

First Into) ■ - . .pVISH U389I-GL«J - 

First SSprline . . (tl0 94 U34|-033{ 


Oliver Heath and Co. floM and Gib.! 

4. Irish Place. Gib. GK24S Inf HoM 1063482 3748 
WarnmisFundiX*..]7131 7S.09f | — 

HUl-Samuel A Co. (Guernsey I Ltd. 

B LrFebvrr Sr, Frier Port Giirm.-ry. Cl. 
GnerncriT-J- (1»5 13531+171 318 

Hill Samuel Overseas Fnnd S.A. 

37 Rue N«r* riame. Luiroiboure 

SA\.. I $US1«9 ( | - 

International Pacific Inv. MngL lid. 
pn Has R237. 5*1. Pm S., Sjjdnev. Aum. 

JmeJinEquiD’TiI- (5A2.45 . 1J7J j * 51 

J.E.T. Managers (Jersey) lid. 
nW Bov 194. Roial TM. Hm. J ersey 0534 2744 1 

Jcr«v' Exlml- Tm. .(13.8 146.01 

.ta at Feb 27 Nun uib dae March 31 


K lei n wort Benson Ldn. Agls. 

31 Fcnrhurch Si EC3 01-62J WOO 

Kurlrocs l.uv F 1169 J-911 3 05 

Guernsey Inr 50.1 55 3 . . . 2.91 

Do. Accum. . _ 58 1 64.1 2.41 

InlcrlUilla tara. .. 8.964 9^41 -218 238 

t'n i funds Dm. . ... 2L6S 2209 +0 lfl 8 77 

KB Fur East Fit SUS9J8 

KB Intnl Fd. - 5170127 I 222 

KB’Japan Fd. . ..- 5LS19.76 +820 L86 

Signet Bermuda . SDM29 +B0I 1.63 


Lamont Investment Mngt. Ltd. 

8Si. ikwrcr'iSf . Doo«lsi. Io.V 0624 4683 

LanmnMlnl Inc.. T21.8 232) .. ! 8 60 

Lamom Int (Jill ...1619 459). .| 3.11 


Neptune In InL Fnd. Mgrs. 

1 Chsnnc Cross. -*t. Hdier.Jm . 053429041 

! mental imal Fnd.. |29I 36.7J ( 438 

■A» m Mar 19 Next sub day Mar. 20. 

Old Coart Fund Mngrs. Ltd. 

Pri SO SLJ Uliana ft. Gucmiu'y . 048120331 

OCKqtyjr.Febjr..t42.1 44.61 500 

OCIncTd. Mar.l — (1423 ' lSllH ... 7.43 

OL’Int Fdlfar IS.. |BCt.<5 ufS .. - 

SmGoFd Feb. 27 11133 129.7] 630 

Old Court Commodity Fd. Mgrs. Ltd. 
PO. Bob 58. Si Juliim'i CuOuernsei 048128141 
Or. Com dly Fd .^WbO 101.7] . .. 

Prices an Feb. 27. Next dealine Mar. 31. 
Save Sc Prosper (Jersey) Ltd. 

37 Broad St . SL Hrlier. Jersey. 0534 20501 

Sere A Prosper (nicnultaul 


Lloyd* Bit. iC.J.i L'/T Mgrs. 

PO Box 195. ST. HcI.ct. Jersey 05342T5G1 

Llnj dsTvl U «ex.. |55 4 583u| . | 1_14 

Next iksJlDC itny Apnl 13. 


tint Cr VdMar 33._ ILSS.91 6.451-0 171 — 
tDoltarFd-llai- 33— IUS1.44 .3U(+007 — 

tJ’dneFEFMar28 .. RS2734 J4W-014 - 

■I'umrodlj .Mar IB.1B66 U2.M . . — 

ftSrpru Mar IB. — . (JV512J9 JJn( - 

Ei>or Manasemeot Ltd 


Lloyds Internationai Mgmnl. J? A. 

7 Hue ilu Rhcne. PO Bax 179. 1211 Uenpi-a I) 
Unvtfal nt I nciNiie . ISF350 54 36111. - 1 738 

L& RT Multi-in ay |aTiM0 429 Ml . | 2 95 


N'hanncl Cap . 1198 1 20831 - 1 0| 1.98 

bnumacll stand .. 009 0 1147] -0 2| 322 

Why Fxd. Uar. 18. .017 9 119.81 1 1030 

Dealings TUen *Wrd. mum. *Ah. Tbum. 

Schlesinger Fnd. Mgrs. (Jersey) lid. 
pn Box IPr.Sr.Htiier.Jcmcv. 053427311 
Tnuil. Fd. Jersey ....11M 114) I - 

InLFd. ijixemb B .pa#tS nfl[ . ,| - 

J.' Henry Schroder Wagg & Co. Ltd. 
lan.ChMjMide. ECA 01-5884000 

Ch.SFundUar 22. ! SUM1.48 1-0 011 133 
TrafalsarFeb.23. .) SUSM76 | - 

Asimi Fd Mar. 8. .fllSU77 littl | 2 59 

Singer & Fried lander Ldn. A g Hi 15 
20. Cannon Sr. EC'4 Q 1-248 9046 

Dokafandx .. [DliaiW 29581 [ 746 

TebyoTU.Uar. 1 . | qSSA.OOrt | ... .] 250 

Slater Walker Ins. Cb. (C.I.I lid. 

2 U ranee Place, a. Prior Port. Guemirv 
W’uridwidcUar I2.( 64.5 ) 3.00 

Slater Walker (Jersey) 

?-6. Church SI.. SL Hriicr. Jerjcv. 0534 37881 
Growth Invebl _ . .0661 .. 287,71 , , l L00 

Intnl Fd. |6D 7 653jq i j IN 

jMve+ Qircp TjiC-JUJ.i 137.94' I 1-M 
talue at March IB. Nri doBllng March 29 

ShrinvesL Copper Trust Mngrs. Ltd. 
r l.l. Btu SR SL Hrilcr. Jw-wj 053428138 

Sun Dint Cpr TM...[£U66 1228|-O03] - 

tsb Unit Trust Managers fC.M Ud. 
BaOMellc Rd. a. Sari our. Jer»ej- 0934 734M 
J S.H I'nil.v. .. . — (130.4 158.4) -3.61 308 

Prices oa March 24. Next aub. day March 21 


Free World Fund lid. 

Rimcrfidd Bide.. Hamilion. Benuuda . 
N.vV Feb 27 ...... I SISLM.70 | .... ! - 


G.T. Management Ltd. Ldn. Agts. 

IS S Olania.v-UvRrMid London ECLA 4EP 
Tel. 01 600 9461 TLX 898100 


Jardinr Fleming & Co. LUL 
4tth Floor. Connaacln Uenire. Hone Kons 
JardineKsin Tfl t 5HK271 98 ... 238 

Jardidc J'tai Fd.! 1 SUK2M75 _ ... 110 

JardineSRA.t SUS1336 3.80 

JanSnePblp T<4 . 11108.49 2 70 

JardineFtem. Int. SHKBM . .. 

V4V ftic. 29. Equar. Sl’SHM 
- Xcvt +uh day- Mar. 31 4 Mar 31. • 


M & G Group IxMcHz) 

Thrwtpiayv Tower Hill EC3K8B(j UI0264S88 
Uir.lKland . a 7 9lil-05 4559 

i.-tcnini. Units) _ 1UJ 1191 -0 6 9359 
field FU. Mar. 17 .1156^4 6.75 - 

Ailanin.- March 33 . -L86S 2014 -UK — 

Au>i:vieo Marl" . -1.635 1722) . 

- • -caiman 5 


Samuel Montagu Ldn. Agts. 

) 14. Did Breeds.. EUJ2 OJ-SIO 6484 


C hart erb ease Japhet 
1. PaienoMer Ro». HU4 

Acbropa - ntos*8 

Adivrrb* — DUJ03S 

Fun dak DMJJj 

Fmdiv... I'MSSB 

I pmrtm-Funil .— HM 
Htamflo — i LSSfo 


.fUnaecmctH Imcmalitmal Ltd. 
c B Bk el Bermuda Front Si.. Harcl’n BnMta 
Anchor Dili Edge. £475 ?f?l 70 Sf 
.tiirhorlni'i .. . ., SUSLflS 122 .. ■ 257 

Anrhort 'B' Unitu . ll'hO J* • 0 83 1.48 

Anchor Wall Si. -. 1L S3 71 4JI . .. 199 

DaAuMJen*»... !3-3 240 .... — 

Ito (VallS da _ .123 4 27.7n . 1.91 

AnrhiirAua . ...IS.90.92 809 — 


For “Jersey Savings Bank" see “TSB L’nit 
Trust Managers" 


Apollo Fit Mur n . 
Jpn. 4 Fit Mar. 13. 
1)7 (ml. Mar 17 - 
l17firoupMar 17 
HTJeracy March3. 


£M90 70401 

I1K929 1101 

HOC DM 
PSHB UM 
507 5.91 


Kemp- Gee Management Jersey lid. 
I.ChurinfiCrOKi. St Hehor. Jersey 0534 39041 
KempCcC Capital.. [700 72.9! -3.11 750 

K«npG«e Incrme 157 4 59l) -2 1| 750 


012483900 
IS.lHiDZO 6.55 
$258-0 10 LU 
■S61«*aiD 689 

XU«1 IB 677 

Km ZZ u/i 


G.T. Bernpnb Ud. 

RL of Bermuda Frcr.t Si- Humltn Bmtta 


Hern P F Mar 17 2748'!.. 14 

IV Pr. Mur 17 Ml «4 14717 .. .20 

Kerr? Fd Mar. 17... STffljU W J 

UTS Pd. Mat. 17— 5US634 ] 0.7 


Keyseles Mngt. Jersey Lid. 

PO Br.i 98. S! Holier. Jrcsri tEnq 01 dtw 7070 1 
Fba&eln — ... . _AF1088 200 

Kcrudm tnt'l E721 803 -0 17 3.11 

Kteu'ls Fjropc J^Fn. 20639 310 

Xei-vdei Europe .. C457 511 245 

J stan Gih rtnuL SUS670 — 

Krixcle* Japan . £652 718 — 

CmLArfcte Aeva- LlM-« t013 - 


Murray. Johnstwte il»v. Adviser) 

l63.Kopc.SL.Glasscw.C3 041-221 5521 

■HopcSf.Fd. ... | SL'SZia | - I - 
J.tTairav Fund.. —I SL5i699 I . . | - 
■SAV March 1S2NAV Starch 13 


Kegit S.A. 

10a Bnulciant Ruiii. Ijiihh hours 
KAV March IS- -I SU59.61 | I — 

Negil Ltd. 

Rank n( Rcrnrada Rldpj Hiunitipir. ‘Rrmria. 
NAV March 12. { 539 j ....J — 


Target Trust Mgrs. I Cayman! Ltd. 

PO Bax 710. Grand Cayman. Cayman lx 
T(L OHsharc C« T(8J62 03921 -CM - 

men an Starch M. Nm drallns date- March 31 

Tokyo Pacific Holdings NW. 

I mi mix Management Co. KV. Uuraran. 

NAV per share March 15 SUS3577 

Tokyo Pacific Hldgs. iSeaboard) N.V. 

Intlmis Manoccment Co N.V, Curacao 
NAV per nharr March IS SUS38.G9. 

For Trill rop* InL Fnd. Mgrs. 
mc Neptune InL Fnd. 

Tyndall Group 053437331 

Hamilion. Bermuda, ti St Hdicr. Jostj 
M'wasDi«t Mar. 17.BLS119 L26 .610 

O'ueosAC c. .Uar 17. UCS2J3 1.71 — 

OiaclDi3LMllr.17_E7.39 ' 7.95 6 08 

8 JO 10.90 ... - 

1018 1190 

1010 — 

SUS24J - 

i *0 ad . — 

United States Tst. Inti. Adv. Ce- 
lt. Rue Aldnnccr. Luxemtuurc- 
LRTB.Inv.Fiia. | SLY3239 [-0 87! 8 97 

Next auM value March 33. 

S. G. Warburg A Co. Lid. 

30. Urosham Street. EC2. 0I40045U 

Con. flan. Mar. 20....] SUS8.94 1-0031 -- 

Knercy Idl Mar 30 51-305.07 +0M - 

Gr.itSFd. Foh 27 . ! JLS7.B7 ' | } - 

Warburg Invest. Mngt. Jrsy. Ltd. 

I Chart nc Crow. SL Hrildr. Jrt. CI 0634 29041 
CUFLld Keb.36. .UliUM »W 

C3fTUd.Feb.28 £1U3 10 »1 

Metals TR. Mar 18 OU8 11.45 .. — 

tut liar. n... nma aa . 

TMT Ltd. Mur. 1 1 l£U 42 U« - 

World Wide Growth Management* * 

10a. taw In and Royal. LuvapbourE 
Wrld.WidcGth.Fn. .( SUR1L96 (+O02J — 


iYiHclDisLMar.17 
O'laglAccilar.lT 
fiiUia.DiB.Uar I 
CiltFd Arr.Msr 17 
3- War InL Mar. 18 
InLManFd Feb 10 


NOTES 


Price* dn nv include 5 premium, where 
mllcpMc. and are In pence unleaa otherwise 
Indicated. Yieldii'.ttiiMii in latArriuntaJallMv 
(or all bn)1n£ expenses a Offered pnew 
include alt ftpenses. b Today's prices, e Yidd 
oabud tm offer p nee 4 Fill mated jj Tedu's 
openlnc price fa Distribution freeof U K.uuen. 
a OncrM pnre includes all expenses except 
Men's ranmixsimi. * Offered price indudro 
«II ox pen so. H bou£tn ihroaeb manaeer*. 
« PrPnous dsw apnc* • Ket «( ta* on renTisctf 
y-apttal sal ns unless tndirotcd b> a 9 -Guirn^r 
udd. « .Su-'gendad. g.SinsIe- -iscmiuaa 
insurance band*. 


f « fc-. - , :• v - 

:-+x -T ; 
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128g 
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Ip 
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*1 

4+1- 


-1 
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US 


w mumi 


X3 12.* 111^ 
zi a.* 2 s.iI 

M u M 27 

MD,7?f 14 

mm* 41 
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. L7J1D.9) 82 
4.l4HUflC-9 


1 20 
*3.06 

-T3J6 

*2.4 

335 

117 

law 

3.77 

5.87 

d251 

137 

147 

13.52 

.tan', 

T«334 

184 

2J4 

0.89 

72.06 

U 

1267 

33 

ST 

h604 
14.0 
3.94 
162 
076 
021 
3.21 
hi 59 
86-94 
1272 
.128 
?20 


+1 


■» 


|+y 
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1+1: 
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iSiS fcijiso 

oil 3.7)96.1 h« 

133; 

„ , 143 

24j 4.01 4.9 197 
65 : 
l3 7209.0 


Si 33) 54 

s5| so) 


22 
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5S 52 7.7 
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. 56 
*98 
160 
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194 
144 1 
■ 03C 
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■■so I 
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£100 

50 

67 

S3 

82 

30 

f 

63 

38 
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99' 
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3 
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85 3.9 46 
42 56117 
9 96 * Z75 
5J 3.1 M 98 
17 95 111 
5.9 32 72\ 

* 24:+ ... 
96f 5,4(122)157 

16 312 

xx . 9 S«Sr 

20 ^ j£B 
1.7116 6$ 
20116 6.5 

+ -9.3 +T Z ™ 
+: 73 

41 49 75] 

11 151 .91] 

28 6 0 Ml 

21 7 i 91 
51 4.4 6 

♦ 142-4 
28 73 15 

7.4 4 , 

M 49 4.7 

93{ 

« 
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2 « 

27) 93 6 0] 
3S.B0 4.6f 

5¥5J 7,0 
3 N 6.6 6 i 2 
Lffl24.7 Z26) 
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hCnet Hldgs. -Op. 


Wb'ftrf 

87 
60' 

68 . 



52 tPrmWkl5p 

43 


Forbes Mp_ 
Mwibm w . 

StanABianeeCl. 
Son life 5p 

rmJtwtEDR. 

.Trade Ixaton — _ 

hw«iiaso_ 


1 

Price 

I*- 9 

Kv 

Net 

«ia 

PJE 

79 

+1 

12J1 

22 

43 

[16.7 

'94 


HAi 

22 

» 

325 

1464 


1.41 

— 

IA 


STD 

333 

+5 

+3 

W 

— 

33 

7.8 

— 

131 

+1 

f499 



5S 


U22 

368 
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1.1 

L2 

11 

13 
10 

13 

11 

u 

u 

a 

ni 


129) ♦ 


52 265 
3.4 36.4 


45 * 
62 24.4 
45 318 
32 392 
82 95 
5.4 263 

4.0 36.9 

5.0 6 
52 427 
42 24.6 
62 222 
5.4 224 
35 38.7 

30 ft 
42 375 
55 262 

57 253 
45 ft 
57 24.0 
116 

57 242 
114) ft 


62)218 
8 J 182 

7 ^t.1 

3.7137.7 

?0 2Bi 
4.4 335 
3.to35J 

72 17 J. 
6.0 231 
10.1 7.4 

55)265 
11.7]l32 


iSi 

0.9)19.7 

11 
111 

ixl 

10 


14.4 ft 

5.0 27.0 
5.4 25.7 
4.7 284 
52 27.1 

112)128 

62)24.5 

3.0 355 
3.6 ft 

4533.0 

3.0 56.6 


67 237 
45 285 


45 ft 
113 102 
6.9 23.1 
8.6172 
55 4 
4 0 303 
3.4 39.0 
20 526 

42)292 

7.4|122 
37 445 
7.B 9.4 
10.6 143 

02 
53262 


tssr 


55)28.0 
63202 


111 «.l|32-9lfgi ; 


5.5 233 
42 23.0 
4.0 3X1 
, 63 232 
11) 27 ft 
72127 
. 5.7 214 
10) 45 322 
92102 


n 


9 

13 

14 
t204 
9.05 

42 

8249 

42 

.55 

20 

72 

5.0 

24 

187 

a352 


a 

10 , 

14) 

ID 

ia 

11 

13 

LO) 

U 

33 

12 
11 

11 

Ui 

lj 

ft 

11 

13 

11 

12 

12 


ieg*2%Uo5iQc.4i 


12)10.71 


20-4) 


23.4 


66 

19 

[£52 

£UP, 

‘I 

Z* 

46 


70 

170 

.67 

s 


6.7 20.0 
4.0 

6.022 2 
833 43 

23 
15 

42 293 
12 56.1 

58 ft 
31 ft 

25 601 

43 326 
0.7 

12 ft 

29 

42 210 

W, 

172) 7.7 

.542 
9.4) ft 
3.(J<3.7 
10. B) 127 

ll| M4> 

52l 

24 38: 
7.1)191, ... 

5l5-5b» 
66 


119 


52 222, „ 
0.7 417 h J2 
4 7 329 ^ 
4.7 302 
7316.9 
52 25.7 
42 34.6 
4.4 3X6 
5.0 26.7 
5126.1 
55189 
55 247 
103 


102 

S3 ft 
73 ft 
8318.8 
XI ft 
63 213 

9.0 ft 
5.7 ft 
41 34.2 

2164.0 


6.2) 223 
7.tol7J 

sl ♦ 

7.3) 182 


12 73.7 

5128.7 

3.7 372 
42 326 

4.7 320 
63 220 
3.4 391 
42 314 
42 28-9 

93 

4.9 282 

T.b 17.7 
62 213 
X9 245 

3.9 245 

1173.7 
11729 

4.7 324 
111232 

54)211 
0.7 
92(14.9 
53(27.8 


X4 

117 

23 

32 

38 

102 

lb 

52 

4.6 

3 

43 


72) 

83^ 

75l 


301 


122 


TRUSTS — Con tin n ed 


IRK ) 
ffigh law, 


PD5 

S 

147 


675 1240 


57J a 

132 

95 

113 

112 

37b 

222 

141> 

86 

OO-b 

75 

52 


171 P35 


P 

142 

28 

3 

53b 


26 

30 

33 
44 
50 
20 
89l 2 

9 

34 

a. 

14 


*■ 

S 

2 

20 


Sod 

ftftcapicHp — 
IVr.Inwsl.I3c_ 
Tor.lDv.Cap., 
TraciOccmic— 
Tribune Inv. 50a- 
TrpksefUaaajF 
Da Cap Old— 
Trietlbiaa-. - - 
TmsieesCorp 
IToeskfelBr.. — 
Ipdcwn Inv— 
IHiBriLSresL— 

rtd Capitals 

1'SDeh.Carn 

USTrostFadSL 

Vikujgftes'ces 

W.CamaAT. lOp. 
WhitertntinB — 
Vila lav. 

Da'5 M 2urea_ 

Verson Inr 

Yocte. * Lancs— 

Ytrtgreenlfei— 

VocngCrfalBvXL 


-1 


Price 

43 
45 

n . 
226x54-2 
613 
56 
102 
78 
102 
94 
36 
195 
14 

P 

148 
64 
61 
122 
19 
2b 


|+ erj IKv 


+3 


-1 


-30 

+b" 

-b 


Net 

35 

3.79 

3A5 

92 

13.72 

125 

295 

275 

135 

6.4 

05 

Z(b 

Q2c 

055 

0.4 

35 

L5 

03 

536 

105 

26 


iTId) 

CirMnS 


Xyi25| 


1W 45b45 


Xto 24! 


OA^ 


12) 3.9(313 


13) 


ll! 


VLti 


tOr A 


5.8i 


0.0) 50 


1« 3.6 


ft 

15.2 


ft 

29.5 
120 

ft 

559 

39.5 
34.0 

M4 

285 

16.7 


Flnaoce, Laud, etc. 


tz« 

9 

47 

59 

16*2 

177 

21 

59 

V 

275 

18 

53 
28 
26 
80 
21 

! ! 

19 

99 

25 

22 

40 

91 

25b 

45* 

133 

54 
43 

P 

£180 

32 

27 

4 

59 

50 

165 

30 

11 

149 

105 

£44 

% 


?? 

18 

'A 

«50 

83 

8 

10 

15 

37 
15 

2 

11a 

ID 

7 

29 

9 

31 

38 
13 

19 
46 
21 

11 
40 

, 10 
K74 

¥ 

■530 

12 

24 
35 
67 

7 

3 
44 

25 

£27*2 

13 

£33b 

18 

6 

£30 

975 

550 

|650 

16*2 

20 

10 
65 

>i 

4 

22 


Omddfiriey—. 

CMIeageCrp. 

ChHawsylOp- 


E3U)rt>H»p- 


JpunlanCT., 

KrtmzikS'-. 


(M-denh 


htenin iRP.i&t 

M3»Url*irM 


[NewBrdeeHfis.. 
TwjpaFUStK-lOj 
tParaabelOp — 
ffaifcPIacelav.. 


|Vhr.3S86pc8]-. 

Wstn.Sdert.aQ 

[WetctfEnglmi 


55 

+3 




. 212 

..... 

3123 

X4 

92 





— 

22 


007 

321 

03 

35 





13*2 

+1 







148 

« 

-5 

m 

L4 

55 

45 

14 

+1 

305 

11 

«t> 

£10 


Q56J^ 

OJ 1 

25 




— 

— 

269 

+1 

t8J3 

12 

4.7 

6*2 

...... 


— 

— 

42 


10.73 

71 

77 

18* 



L9D 

52 

16.? 

21 



1d037 

X2 

?7 

70 



S«02 

U 

Bfi 

23 



0.95 

20 

6.4 

5*2 


•km 

■m 


lb 








26 

+2 

1136 

22 

82 

10*2 








65|* 



Q10% 

26 

3.0 

25b 

+b 

10.77 

13 

7.7 

17b 


ftl3i 

L4 


36 



■yiDOc 

2,9 

166 

40 

1M „. 

3.74 

29 

7.0 

18 

31 



13 

L7 

115 

33 

106 

+2 



— 

— - 

36 


135 

— 

b.t» 

28 


0.68 

4.4 

37 

57 

+1 

1X42 

1.7 

9.5 

13 

+*? 

1055 



77 

£76 

+2 

Q121« 

— 

T36 7 

20 


DOS 

222 

1 0 

23 


035 

LB 

3.7 

72 


5.94 

L4 

127 

875 

17 

♦15 

"ff* 

Tl 

b 2 
11 8 

48 

. 

221 

23 

13.5 

40 


QU% 

22 

6.9 

150 


— 

— 

— 

H! 2 


— 

— 

— 




— - 

— 

137 

-2 

tSD9 

20 

5.7 

105 


0.7 

LO 

10 

£43 

+b 

»«* 



e.O 

7*2 

1.1 

7.9 

40 


245 

2.4 

94 

£52 


“S? 


3 2 

a 


L9 

121 

1QJ* 


— - 

— 



£42 

-1 

Q22*j 

— 

5.9 

£10b 


— 

— 

— 

750 


Q4L2 

ft 

55 

£10*2 



— 

— 

■ 

21 


— 

*— 

— 

24 

- -.1 

1.8 

Lfl 

115 

Tfinf 

-2 

tL14 

13 

6.X 

124 

-3 

281 

32 

3 5 

14*2 

— *2 

010 



12 

478 


0.7 

L6 

23 

17 







35tt 

...... 

135 

ft 

52 


4.9 

102 


198 

15.7 

145 

T.b 

24.4 

155 

1.5 

151 


lo2jM 

tela 

lail 

laxu' 

an. 

N> 

ia3>J 

ll 

i 


9.2 


Moo 
£32*4 

)%0 J340 


|575 

£28*4 


340 (105 


525 

£40 


83 


4.0 


73 


78 


4 

48 

82 

£Ub 

£38 

424 

61 

gg 

66 

236 

85 

90. 

37 

*135 


14 

85 

51 

32 

17 
68 

[190 

45 

27 

£38*] 

05 

20 

03 

9 

18 

, 34 
(420 

060 


Aag]fr&nad.90p 
Aas-AnaBeaXAl. 
Attack 2Dp— — 

Ball ft Collins £(l. 

Bexrv Wisfite* — 
BntBonieolOp- 
BrLPetttt'mEl. 

Da 8% PL £1 — 
[BormahC 

Da8bLn5196_ 
CCPK.SnA!sa£Li £15 

Ceninry lOp 

Cie Ft Petrel esB 
EadfovanraOc— 

iDLOtlSOc 

W 


OILS 

78 

95 

51 

34 

43 

122 

560tt 

68 

37 

£40 


Pin Ocean $0.01- 
Premier Cons. 5p) 

Ranger OU 

Z»4 BejmnldsDIv.le. 
|£14 ■ RlhitchFlDO — , 
adJTnxs.Res_ 

Da7%Pt£l 

80 Sebens(VX)£l. 

eOfla 
Cnv. 

4b (Timor 55c 


13b tpirantaL- 
61 tUluamar. 
60 
60 
26 
51 


[Weeks NaLlOoa. 
DaPfdOnllOc. 

Da Options 

Wood-BnaASOc- 


40 

£21b 

10 

21 

64 

Ol 

7 

£Ub 

4 

£35b 

404x0 

58*2 

260 

800 

«b 

60 

160 

60 

60 

27 

103 


+2 


— *4 




3 

*00 

+40 


+5 


Q7ar«| 

42 

0.9? 

15.04 

17.99 

5.6% 

*536 

Q8b% 

t?1H 

12fr. 


L61 


IblBl 6.9| 


, B 

|Q4.9% 

[q^%| 

h0.71 


<»5%c 


14] 


L8|dl| 


25] 


25) 61 


23 


ft 

6R6| 


3.6 


4.5 

127 


6.9 


8.4 


3.9 


11 


13 


63 

£7 

121 

13.9 

155 


17.6 


16.7 

ft 


OVERSEAS TRADERS 


21 

104 

154 
183 

27 

14*2 

155 
-151 


*95 

H 

77*2 


fl34 


10 

39 

9 

s 

i 

& 

s 

68 

29 

43 

23 

70 

68 

4 

43 


&ridord(£ftWjJ 145 


Agar Craw £1.— 

Australian Agr._ 


Booker HeC.50p. 

{BoosteadOOpt— 
Carnni lOp. 

[Rniar> Jaa.] SOp- 

(Cill t DnQss — 
(Gt-NOiaEn 

FrisHs-Cns-fl 

HofimracfSl— . 

Inchcapeil 

Jacks Wm- 

Jamaica Stfiar— 
Lcnrtia 


astchdlCatts— . 


OuvahBigWie] 

ParsoB.Zoeh.10p 1 

Da*A , N.'Vr 
Sena 


ASime Darby IPp) 102 


450 )205 teSA.DisLW.U- 


19 

90 


124 

26 

5*2 

128 

jM6xr 

£51*2 

O0*a 

95 

420 

S' 

103 

47 

110 

42 

190tt 


4*2 


280. 


+1 


0.68 

u5.91 

15.76 

LOS 

13 

b5.45 

bX2 

Q12% 

129.0 

63.79 

17.51 

H 0 

302 

tZ31 

157 

13.C8 

13J38 


L2 — 
55) 63 85 
X9] 72 55 
6.4 


3j4 

21 36.4] 
3.4 


a 5JI 


45 

22 

6.7 

117 

6.9 

6.9 

22 

64) 


ILLS 

ao) 

6.6) 7.0 

]1D2 


5 0 29| 
23 
4.6 


33)193 
11M 


213 

55 


231 


5-fl 


J)n{crst<zliona / %‘nc 


tnancitr 



«?5* 
High Low 

1415 


925 

124 

420 

650 

160 

125 
1 02 
440 
450 
335 
155 ■ 
04*“ 
£40 ■ 

l£2iy 

(295 ■ 


[Hynwtt 


MINES— Contmeed 
FAR WEST RAND 

MB 


Stock 


Price 


BaffdsRI 

Dedtreal ROJO — 
Doarnfan-’diiHI — 
East Uric R! — 

OsntfcrdCldltofDk 

EkfaurgRl 

Harirtwsi R1 .— 

JO net Gold HI 

LibanonRI-— 
SaaUtvaal 50c - — 

Stilfuntan 50c 

iVaolHwTsSne— — 
Voiler^nsiRl — 

W.DneBI 

U'sfra.A/t-as HI 


900 rtfed era Drop R2_. 
190 [Zandroa RJ — 


440 

-20 

tQlDOe 

925 

-» 

yiffic 

124 

-6 



460 

-10 

»UBc 

715 

-15 

Q75c 

.■mb 

-5 

— 


-3 

QJXBc 

05*a 

-U 

S5E3' 

440 

-20 

U55c 

475 

-?t> 

tWHOc 

465 

168 

-15 

-~2 

A 

£16 


Q175c 

250 

-10 

SJ/Of 

£22*i 

195 

-i 

;(J425r 

Q52e 

900 

-so 

JKTbc 

235 

-10 

Q35U: 


6.2 


£39 ’x 


75 

£16*; 

63 


, 82 


O.F& 

jFr Sale Drr. 50c— j 
iFXGedoldSOc — ) 

jFS.Saaiplaa»Rl. 

Harmony 50c — 
[ixcaiccRL. 


£25?* (9X2*2 


£36'j 


@9b 


|Pres. Brand 50c 

.Pres. Stcjs 50c— 
[SL Helena W 

thuid 


WdfcnmSOc 

WJhJ dings 50c 


100 


914c 

L6 

£27*;ul 

-1 

W33fc 

13 

70 

-3 

26c 

26 

360tt 

-20 

Qfabc 

ft 

88 

02 '4 

-4 

-*4 

»^5f 

05 

13 

912>3ui 

-77b 

»125c 

22 

£171| 

-ii 

«2£0c 

L2 

105 

-lfl 


— 

285x4 

-5 

«55c 

1.7 

£19*4Sl 

-1*4 

ftW7Sc 

L2j 


FINANCE 


540 

521 

£45*; 

DM. 

i290 

, 32 
1435 
,£38*4 
i£39 
£27i« 
530 
315 
[305 
£11 
,ai 

isia 

si 

170 

£14 

475 

580 

105 


6^1L2 

2K132 


28 

129 

4.9 


9.9 7.0 

33 bJO 

4.9 24 


93 


26] 9.6 

, 02 
2JM4L0 


27 


RUBBERS AND gTRATjt 


lfWB 
Hlfih bn 


P 

68 

90 

31 

65 

P 

8 

237b 

57 
54 
34 

58 
33b 
40 

8 

66 
53 
42 
02*2 


Stock 


24b Anglo! DtTn’xn — 

17 BcrUmCoB.IDp 

46 BrasteeUlDp 

56 CastieDddlOp 

17 Chersonese 1 Op — 
35 Ccm. Hants 10p— 
23*2 Cadet Malty !0p— 
J9 Md raHo pelOp— 

108*2 Guthrie El 

33 AHiettantfcffiOe- 
24 EnalaEepanfittSL. 

17 iKaIim5&— 

29’ LdaAsirtic !0p — 
2ER* LdaffmlralOp — 

12 AMslatetfHR 

6- MaUraiaailOp 

39 Mnar River lDp 

29 Panding tOp„ — 
2B PtartaTnife-Wp- 
1725 [Snnfia Brian £1 — 


Price 

48 

39 

£b 

90 

26 

- 59*2 
30 
53 
6 
173 

P 

27*2 

P 

32 

48* 

950 


MS 



25 


La 


201 


206 


L03 

+b 

150 

+1 

L97 


d0.5 

+1 

ttill-O 

-1 

*L45 

-l 

tQlOc 

...... 

1136 

+1 

121 


Ll 




1.41 

+1*2 

223 


1.63 

3231 


i l r,fl 

|CVr)Ei'B 

24) 8.0 
12 6.0 
29 4.6 
32 35 
28 62 
02 7.9 

35 T.7 
17145 


* 

4.! 

75 

6.4 

5.3 

125 

8.6 

45 

7.1 

7.9 

52 


TEAS 

India and Bangladesh 


1033* 

S 

lffl 

103 

lib 

H05 

84 

[105 

76 


63 


110 


774 

53) 

58 


no 


725 

42 

34 

Assam tor*, n 

49 



t3 3 

5.3 

5b 

45 

British Indian El— 
Cesinoek£l 

100 

85 


50 

ft 

?3 

"imTniMjimltl.. 

85*1 

...... 

+487 

643 

J 

Empire FtaitlOp— 

4*4 


06S 

42 

90 

lSa£l. 

325 


7.15 

4.6 

41 

IxgichouraeEJ 

77 



X5 

63 

48 

HeLeodRs^m — 

130 


587 

hXl 

84 

KnranEl 

103 


5.76 

61 

% 


6 



0.78 

21 

TcithttWas-El — 

. 105xd 


4203 

684 

58 


84 

+i 

B6.43 

L6 

45*4 


I05tt 


4336 

t*2 

60 

Wiltiamsona 

76 

+1 

45 

sM 


110 

8J 

fti 

23.5 

85 


Sri Lanka 


54 

24 



3oS::::: 

48 -2 
5 


Africa 


Wwrtimpi Hilly . 
EkotyreO 


4.7 322 
3.1522 

10.0 MB 

4.434.8 

4524.8 
3.9i392 

3.9 372 

3.7 38 3 

4.9 ft 

3.9 35.6 
3.247.4 
4.0 365 

45 299 
18 702 
45)342. 

. . CENTRAL RAND 

XH3M O4bj250 puAanDeepRl— 

52|2U)£14 1250 \k. fictdPrjiHl 


22119.0 


48 

190 

38 

50 


31 

130 

20 

39 


Peacock £5. 10p_ 
Rue Estates 


33 


K327 

175 


1527 

37 


12.74 

39 

-1 

3.95 


.HONES 


(105 ■ 

fan 


212 

33.6 

355 

ft 


225 
25.0 
324 
39.4 £105 


[370 

23 


(380 

two 


16.9 
1651 

127 1 

9.7(725 


90 

[550 




— mo 


£13^)545 


13 

£10**; 

75 


158 

5 

17 

lit 

’105 

70 

» 


365 

-5 

020c 

ft 

290 

-20 

Q35c 

ft 

14 

....— 



m 

— *4 



98 

-4 

QlOc 

ft 


RaadflB EsL S2 — 
WfistHEndHl— . 


EASTERN RAND 

[^pekcnRl 


6.0 


DKCrfdntrtnSOc— 1 
EasDagRl— 

GrnLAraa5e_ 


[GroctvlelSOc. 

KtenaeRJ 

Leslie TOc 


llbrifnlenc 

)£ Africa Ld. 35c- 

ATate’esteaRl — 

(wiaktthaakBO 

IriLHfidSSc . 


166 

-4 

«52e 

LOj 

20 




140? 





85 

-5 

Q20c 

15 

335 

-20 

W54c 

1.4 

49 

-3 

tOISc 

14 

325 

-5 

Q4?r 

IA 

135 

-5 

Q30c 

ft 

55 

-I 

Q20n 

12 

580 

-20 

ftQlOBc 

12 

29 

-1 




13.9 

t 

wi 

132 

ZL6 

.* 


ms 

An:. Am Cml5flc_ 

370 


JK»38c 

23 

7*5 

Anc.Amrr Kk- 

•2S5rt 

-5 

033c 

ft 

F.19U 


£21 


OttOe 

« 

BSD 

.lofi-Vaal iftr — — 

925 


riWbc 

3.7 

87 


136 


-621 

22 

144 

rare t'lpl'i Fidds — 

153 

-3 

K7.J7 

43 

15 

185 

RRjndCan 10p__ 
Gpdnldlnv HI. — 

lBxd 

215 


1.0 
Q40c 
021 Oc 

ft 

13 

a b*i 

Sen. Minin;: R2 — 

ab-'iXt 

-*? 

ft 

a4*4 

a Fields .9A.S5C— 

£1774 

-u 

«S55e 

23 

£11*7 

lo'bureCjat.R! — 

£14 


0165c 

23 

?no 

Kiddle Wit 3Sc 

270 


tv»28e 

20 

168 

MinnrraSRbl.ftl... 

13S 

-i 

Wi4c 

— 

85 

New Wit 50c 

105 


Q20c 

L6 

710 

Patino M'Flf 5... 

930 

-M 

OC40c 

105 

480 

RandStiertionSOc. 

550 

-10 

Q75c 

lb 

320 
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Healey camp claims 


growing support 


BY PHIUP RAWSTORNE 


Pound reaches 
highest level 
for a week 


AP Cement at 


MR. DENIS HEALEY. Chancel- 
lor of the Exchequer, yesterday 
made, a strong bid to establish 
his claim to the Labour leader- 
ship with a prominent place in 
to-morrow's first ballot. 

Amid the contradictory cam- 
paign claims, the Chancellor's 
supporters announced that they 
were gradually building a sound 
base from which he could 
advance in the later stages of 
the election. 

Mr. Edward Short, Labour's 
deputy leader, was reported to 
have pledged bis vote to Mr. 
Healey. And the Chancellor's 
camp claimed that enough 
second-choice votes had now 
been gathered to offer real pros- 
pects of victory as the' election 
proceeded. 

Mr. Healey himself made a 
forceful, though calm, defence of 
his economic policies at yester- 
day's joint meeting of the 
Cabinet and Labour's NEC. 
brushing aside Left-wing de- 
mands for import controls. 


warning had been sent to Mr. 
Berm, with copies to other mem- 
bers of the Cabinet, on March S. 

The Prime Minister had 
reminded them that they should 
not depart frfom the principle of 
collective responsibility in dis- 
cussions within the NEC or its 
statutory committees. 

Ministers were not to take an 
active part in policies which 
were not the responsibility of 
their Departments, or to advocate 
policies which were not those of 
the Government. These' con- 
straints applied" to Mr. Benn’s 
Press conferences on the work 
of the party's Home Policy Com- 
mittee. which has recently 
pressed for radical changes in 
the Government's economic pro- 
gramme. 

The snubbing of Mr. Benn. 
however, appeared to be causing 
second thoughts among some of 


the potential Left-wing vote for 
Mr. Michael Foot— who was him- 
self helped yesterday by the 
brighter unemployment figures.. 

It seemed possible that fears 
that Mr. Benn and many of the • 
•policies for which he stands 
might be discredited by a poor 
performance in to-morrow's 
ballot could win him a bigger: 
sympathy vote. ; 

Mr. Benn and Mr. Crosland. ; 
by general consent at the tail of) 
the field, were the only two can-! 
didates not invited to Downing j 
Street last night for the Prime: 
Minister's dinner for the Queen. I 

The dinner-list was -drawn- up [ 
some time ago, it was said. Mr.! 
Qallaghan. Mr. Jenkins and Mr.j 
Healey were Ministers with a, 
“special relationship” with the. 
Queen and Mr. Foot was one of, 
the Prime Minister's oldest col- 
leagues. I 


BY MICHAEL BLANDEN 


Warning of 8p tax rise 


'Right course’ 


** We are set on the right 
cours-e.” be declared firmly. ** I 
appeal to the NEC lo give us 
credit for what we are doing and 
not spend all their lives criticis- 
ing their Government.” 

Mr. Healey., who said that 
working people were not pre- 
pared to pay the extra taxation 
that would have been necessary 
without the curbs on public ex- 
penditure, received on this issue 
the determined backing of Mr. 
Roy Jenkins, one of his main 
rivals for the party’s Centre- 
Right vote. 

Mr. Anthony Wedgwood Benn, 
who in his leadership election 
manifesto publicly supported the 
introduction of import controls, 
skated carefully over the issue 
after his recent warning by Mr. 
Harold Wilson about the 
Cabinet's collective responsi- 
bility. 

A statement .from Downing 
Street yesterday said that the 


if spending is not cut 


THE POUND rose yesterday 
as last week's heavy specula- 
tive pressure on exchange 
markets was reversed and the 
strains *9 the European joint 
float eased further. 

Sterling reached its best 
level for a week against other 
currencies at noon, with its 
average depreciation from 

December, 1971 levels dropping 
to 33.5 per cenl. At the close, 
It had widened a little to -!3.6 
per cent., but was still signifi- 
cantly better than the previous 
day's record closing, 33.9 per 
cent. 

Against the dollar the pound 
picked up 45 points at SI .3255, 
and with the D-mark slipping 
back after last week's sharp 
rises, both the U.K_ and UJ5. 
currencies gained generally. 

The sharpest reversal was in 
the European snake, where the 
Belgian, franc ended the day 
at the (op of the joint floating 
limits against the D-mark in 
quieter though still nervous 
markets. 
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BY PETER HENNESSY, LOBBY CORRESPONDENT 


MR. DENIS HEALEY, yester- 
day warned Left-wing critics of 
the Gnvemment's economic 
policy that if public spending 
did riot level out next year the 
standard rate of income tax 
would have to be raised by Sp 
to 43? in the £. 

“Are working people, going 
to he prepared to pay that extra, 
taxation?" he asked at the three- 
hour joint meeting of the 
Cabinet and the national execu- 
tive committee of the Labour 
Party. 

There was a limit to the 
amount people could be taxed, 
but even if things went well 
there would ' have to be slight 
increases over the next three 
years. Mr. Healey added- 

The Chancellor also brushed 
aside Left-wing demands for 
import controls, saying that they 


only made sense if imposed for i 
five years and nobody wanted ; 
that. 

Inflation was the major eca-. 
□oraic problem facing the Gov- 1 
eminent and much would depend j 
upon the successor to tbe £6 pay j 
limit that would be agreed in 
the summer by the Government 
and Die TUC. 

Should public sector wages get 
out of control, workers such as 
postmen and railwaymen would 
be pricing themselves out of a 
job. The unemployment figures 
released yesterday showed that 
the Government's policy was 
working. 

“We are set on the right 
course. I appeal to the NEC to 
give us credit for what we are ! 
doing and not to spend ail their r 
lives criticising their Govern- ■, 
ment," Mr. Healey said. ; 


Contrast 


This was in strong contrast 
with the previous week's 
experience, when the franc had 
been held above its snake floor 
only with- the help of very large 

support both by the Belgian 
authorities — which are esti- 
mated to have spent up to a 
quarter of their reserves in 
maintaining Its value — and by 
the Bundesbank. 

Following last week's re- 
peated assertions that the 
D-mark would not be revalued 
and that the snake would 


remain in its present Form, the 
mark lost ground yesterday as 
speculators unwound positions 
built up during the height of 
the Eurrencv unrest. 

This helped. its snake part- 
ners, including the Danish 
krone and others which had 
been under severe pressure, 
and produced a recovery in the 
„ L'.S. dollar. The average depre- 
ciation of the dollar narrowed 
slightly from 2-12 per cent, to 
2.06 per cent, as calculated by 
Morgan Guaranty. 

At the same time, hte Italian 
lira continued its recovery 
following last week’s emer- 
gency economic measures and 
the four-point jump In Interest 
rates, ending yesterday at 
L8361 to the dollar against 
L8471 on Monday and a low 
point last week of L888. Its 
average depredation narrowed 
again from 52.97 per cent to 
51.47 per cent. 


Barclays may bring 
back bank charges 


Associated Portland's share 
price has been notably strong 
relative to Rugby in recent 
weeks following a Steady up- 
grading in the market of 1975 
profits expectations. The out- 
come— £42.5m. pre-tax against 
122.5m. — did hot disappoint arid 
the shares rose Tp yesterday- to 
1 9 lp. Cement price increases in 
the U.K. provide, of course, 
much of the explanatioa .but 
demand in the second half of 
the year was not nearly as weak 
as expected and deliveries, for 
1975 as a whole were only 4.7 
per cent down compared with 
a fall of 7 to 8 per cent, 
envisaged last summer, dost 
savings hare also been having 
an .effect after . the temporary 
closure of kilns with a capacity 
of around 2m. tonnes (against 
1975 deliveries of IlJSss. 
tonnes). . . 

There is no profits split at this 
stage, but to judge by the break- 
down of the tax charge the U.K 
may have accounted for perhaps 
two-thirds of the improvement; 
there have been advances, how- 
ever, by most of the overseas 
interests. Probably there w£U 
be a further increase in profits 
from abroad in 1976- but little 
progress at home, given that the 
unit cost/price adjustment has 
worked its way through and the 
group faces higher fuel costs at 
some stage. Nevertheless; the 
expected profits increase In 1978 
is likely to be greater than at 
Rugby so while the shares may 
have had their run for the 
moment there is nothing 
obviously vulnerable - - in a 
capitalisation of £154m. and 
yield of 6$ per cent. 
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-emphasis in both cases is con- 
servative with three-quarters' of 
the Tyndall fund invested . in 
U.S. blue chips and.' not more 
than a fifth of the assets of the 
Schlesinger one committed to 
the purchase of options. - 
Both funds also- have a partly 
educational aim. to get both U.K. 
and Continental investors more 
accustomed to options -trading. 
There is certainly -ho shortage 
or options enthusiasts in London 
and while no decision Is likely 
to be reached for a few raonths 
there is the spur -that :Amster- 
dam hopes to be operating early 
next year. 
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EEC subsidises U.K. food 


BY MICHAEL BLANDEN 


imports, says Lardinois 


FINANCIAL TIMES REPORTER 


A VIGOROUS defence oF the 
EEC's Common Agricultural 
Policv as a boon to the British 
housewife and farmer, combined 
with a stern warning that 
monetary chaos is bringing the 
policy close to collapse, was 
delivered by Mr. Pierre Lardinois, 
the Brussels Commissioner for 
Agriculture, in London yester- 
day. 

"The CAP has played an im- 
portant role in British anti- 
inflation policy by protecting 
consumers from the effects of 
the falling value of the pound." 
Mr. Lardinois told a conference 
organised by the European 
League for Economic Co- 
operation. 

He pointed out that ever since 
EEC entry in 1973. almost ail of 
Britain's food imports had been 
subsidised by the Community, to 
the extent of more than £265m. 
so far. 

“Last year alone, the subsi- 
dies were worth £19flm.. equal 
to more than 30 per cent, of the 
British .Government's total ex- 
penditure on fond subsides. 
Following the latest falls in the 
value or the pound, the Com- 
munity is now spending at tbe 
rale of about £15m. a month on 
these food import subsidies." he 
said. 

At the same time, the CAP 
had helped British farmers 
through a very difficult period 
and would go on helping them 
to realise their potential. 

“This has been done, without 
too heavy a burden on taxpayers 
or without disrupting trade rela- 
tions w’th countries outside the 
Community.” 


Mr. Lardinois went on to 
stress that tbe CAP had also 
given Britain access to secure 
supplies of food during periods 
of severe world market short- 
ages. Community subsidies 
totalling some £42m. on sugar 
imports from the high-priced 
world market, plus an influx of 
supplies from the Continent, had 
helped Britain overcome its 
recent sugar difficulties. 

There had also been EEC 
subsidy schemes for beef and 
butter at different times in the 
past two years. 

“ It is not true to say that tbe 
CAP takes money - from the 
British taxpayer and gives it to 
inefficient fanners in other Com- 
munity countries." he declared. 
On balance, between 1973 and 
1975, Britain had gained in crude 
financial terms as much from 
the CAP as it had spent. 

But that said. Mr. Lardinois 
voiced his growing anxiety about 
the effect of monetary instabilty 
on the policy. 


Unbearable 

“ For several years the C.AP 
has managed to ride out the 
dangers of disintegration caused 
by the lack of a common econo- 
mic and monetary policy. But I 
must warn jou now that we are 
almost at the point where the 
strains are becoming unbear- 
able.” 

The fact that Finance Ministers 
could not tackle the monetary 
disruptions within the Com- 
munity had given a free hand to 
speculation, with the attendant 
evil of disintegration. 

Mr. Lardinois stressed the 


need for decisions reshaping tbe 
severely damaged snake currency 
arrangements. Since these deci- 
sions affected tbe whole Com- 
munity, they should be taken 
within the EEC institutions. 

On the recent controversial 
1976-77 EEC farm prices 
packages. Mir. Lardinois said he 
regretted that Agricultural Minis- 
ters had not taken immediate 
action to tackle tbe problem of 
dairy surpluses. 

“But the very fact that there 
was a settlement is. in my view, 
a major success. It proves, as 
far as agriculture is concerned, 
that the Community decision- 
making process is sound.” 

John Edwards, Commodities 
Editor, writes: Another warning 
that monetary instability 
threatened the whole future of 
the Common Agricultural Policy 1 
was delivered yesterday by Sir, 
Frederick Kearns, second Perma- ! 
cent- Secretary at tbe Ministry 
of Agriculture and chief adviser 
to Mr. Fred Peart at the Brussels 
Farm Ministers' meetings. 

Sir Frederick, speaking in j 
London, warned: “If ‘we cannot' 
operate our currencies in a way I 
which makes the CAP -passible, i 
then it is quite on the cards that! 
the CAP will cease. j 

“■Without tbe CAP there can 
be no promotion policy and no ! 
prospect of any common indus- 
trial policy. The possibility is 
that the whole concept of Euro- 
pean integration would fail.” he 
added. 


PERSONAL CUSTOMERS nf tbe 
big banks who have enjoyed free 
banking for the past two years 
may face moves to restore 
charges for running their 
current accounts. This follows 
an application by Barclays Bank 
to the Price Commission. 

The new charges would be the 
first change in the personal 
account tariff's of the big banks 
since free banking for the bulk 
of customers was introduced in 
1973 and 1974. 

The moves are unlikely, how- 
ever. to mean the abandoning of 
publishing tariffs which marked 
a major change in bank 
attitudes. It Is thought that the 
Barclays proposals would have 
a marginal impact on the costs 
of current accounts. 

They could take the form of 
either a rise in the minimum 
balance required to qualify for 
free banking or an increase in 
the charge made for cheque 
transactions. * 

At present, the big four banks 
reckon that anything between 70 
per cent, and nearly 90 oer cent 
of their personal customers pay 
no charges, depending on the 
particular tariff in use. 


Convinced 


The- cuts in charges were 
brought in when bank profits 
were rising sharply, and partly 
for political reasons when the 
banks were under attack. Sharp 
cost rises since bave meant that 
tbe charges being levied are now 
even more uneconomic in rela- 
tion tot he cost of current- 
account transactions. 

The other big banks are ex- 
pected to follow Barclays if it 
succeeds in rais'd# charges. At 
present they are all making a 
thorough review of the basis of 
their charges to both personal 


and corporate customers, thougb 
with no immediate plans for mak- 
ing applications to the commis- 
sion for changes on the personal, 
side. 

The other big three banks, 
Lloyds. Midland and National 
Westminster, have already this 
year convinced the Price Com- 
mission of their case for higher; 
charges on some ancillary activi-; 
ties. These included the charges 
for specialised services such as 
provided by the banks* trustee 
department. 

Mr. Anthony Tuke, chairman 1 
of Barclays, commented in his 
annual statement last week 
that the bank’s trust company 
was no longer running at a 
profit. “It seems illogical," he 
said, “that its charges must be 
kept to their 1972 level simply, 
because profits are ‘still being! 
earned in other parts of the j 
group." 

Apart from rises In changes for 
specific services, Barclays is seek- 
ing increases in Its personal 
account charges. At present, 
Barclays' personal customers get 
free banking if they maintain 
either a minimum balance of £50 
in their account or an average 
balance of £100 each half year. 
Below these levels, each with- 
drawaj costs 7p with a 5 per cent, 
offset for any funds held in the 
account. 

The tariffs of the big banks 
vary, with some requiring g £50 
minimum balance, or a £100 
average as the qualification for 
free banking. Some banks includ- 
ing tbe Midland and Williams 
and Glyn’s offer free banking if 
the account remains in credit. 

The Co-operative Bank said 
last night that it was looking at 
its charges, but “ there are no 
plans to make .any changes to 
personal accounts." 


London options . 

The start of a fully-fledged 
options market in London has 
become more or a live issue 
recently: a special committee of 
the Stock Exchange is visiting 
Amsterdam this week to discuss 
a joint European operation 
while general interest is being 
stimulated by the launch of two 
funds specifically investing in 
options in the U.S. One fund, 
from the Schlesinger stable, 
comes out to-day and will he 
followed within a. few weeks by 
another, called The American 
Stock Options Fund, with the 
Tyndall Group as managers and 
E. F. Hutton and Hedderwick 
Stirling as brokers. 

Both funds will be offshore 
and the main operating differ- 
ence is that the Tyndall fund 
will allow itself a wider range 
of dealing possibilities. But the 


Thanks mostly to a revalua- 
tion of Nigerian property the 
shareholders* funds of A'gtf 
Cross are shown to have im- 
proved. Tram £297,000 * to- 
£454,000 in the delayed report 
for the year ended last March. 
But it will still be very tricky 
to devise terms, for the promised 
bid from Newman Industries, 
with the nominal .value of. the 
Preference capital standing at 
£650,000, . before V dividend 
arrears of £595,000, while the 
Ordinary shares carry 62 per 
cent of the votes. The market 
capitalisation or the .Prefer- 
ence is £360,000, and .of- the 
Ordinary about half that. . 

Last week’s ' Interim stater 
meat, however, showed that AC 
is doing well in the booming 
Nigerian economy, with net 
attributable earnings of £131.000 
for the half-year to September. 
No details are given of the 
commission arrangement with 
NIS Marketing, the Newman 
subsidiary, which has helped to 
produce this upsurge But 
shareholders are now promised 
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Strike talks Unemployment falls 
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don, SJEL England, E. Anglia 
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England, Midlands, Channel Is. 
Mainly dry: sunny spells. Wind 
E.. light Max. 6C (43F). 

S.W. and N.W. England, Wales, 
Lakes, Is. ef Man, Borders, Edin- 
burgh, Dundee, Glasgow and 
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Aberdeen, S.W. Scotland', High- 
lands 

Rather cloudy, .rain at times; 
snow on high ground. Wind S., 
fresh or strong becoming 
moderate. Max. 7C (45F). 
Moray Firth. NX. and N.W. 
Scotland, Argyll, Orkney, Shet- 
land, N. Ireland 

Rather cloudy with rain; snow 
over high ground. Bright and 
drier later. Wind S., fresh or 
strong jeering W. and moderat- 
ing. Max. 6C (43Fl. 

Outlook: Changeable. Rather 
.cold with night frosts. 

Lighting up: London 19.50. 
Manchester 19.59. Glasgow 20.QS. 
Belfast 20.14. 


on Friday 

By Our Labour Staff 


A MASS meting of workers at 
a North London GEC subsidiary 
who have been on strike for over 
ten weeks will be held on Friday. 
This follows new talks between 
union representatives and man- 
agement at industrial fan manu- 
facturers Keith Blackman under 
the auspices of the independent 
Advisory. Conciliation, and Arbi- 
tration Service. 
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The dispute -is over a shop 
steward dismissed for carrying 
but official union business at 
another company despite warn- 
ings from the Keith Blackman 
management that he would, not 
-be given time .off. 

ACAS is expected to issue a 
code of practice on this issue to 
clarify the Employment Protec- 
tion Act. which entities members 
of independent trade unions 
reasonable time off for union 
activities but does not specify 
whether branch union meetings 
or other activities outside the 
company would qualify under 
this heading. 

At Friday’s meeting, the union 
are expected to put forward a 
formula agreed with the com- 
pany which would enable a re- 
turn 10 work while further talks 
were held. 


the sudden improvement in the 
employment position this month. 

Given the changril picture 
presented by the run of recent 
economic statistics, there are 
some Government advisers who 
wquid like the Chancellor to 
make no attempt at ' all to 
stimulate the economy in his 
Budget, Tuesday. April 6. 

For a long time, however, 
some degree of “modest refla- 
tion" has been seen as the sine 
qua non of the run-up to Stage 
Two of the >ncome« policv-. 
although the tax “cuts" will 
consist of no more than miti- 
gating the automatic effect of 
inflation in swelling the Govern- 
ment's direct tax take. 

A variety of figures bave been 
discussed by the Chancellor and 
the TUC for Stage Two. and the 
impression given in Westminster 
and Whitehall now is that the 
atmosphere is favourable for a 
relatively low “ norm " to suc- 
ceed the present £6 limit. 

But atmospheres can change, 
and the essential point about the 
adjustments to tax allowances 
which are expected to be an- 


nounced on April 6 Is that they 
will be conditional on the shape 
of Stage Two. 

This cannot be fully negotiated 
until after the Budget ' because 
the time table of tbe union con- 
ference season will not allow it 

Giles Merritt writes from Bel- 
fast: Unemployment worsened 
during March. Seasonally ad- 
justed, the jobless figure reached 
a new peak of 9.2 per cent., a 
42.9 per cent increase over the 
same month last year. 

The total number of jobless 
climbed sligbtly to 48,000, 
excluding school leavers from 
February’s level of 47,800 or 9.1 
per cenL Although the rise is 
comparatively small, it under- 
lines the continuing trend that 
has pushed Northern Ireland's 
unemployment figures from 6.3 
per cent in March 197S to SA 
per cent in December, 9 per 
cent in January and now 9J2 per 
cent 

The overall jobless total, whicb 
includes school leavers but will 
now exclude students, improved 
marginally, dropping from 9JB 
per cent in February to 9.7 


Glasgow planning breach denied 


GLASGOW DISTRICT COUNCIL 
Planning Committee . yesterday 
approved on-surface work for the 
£lm. modernisation of St. Enoch 
underground station, part of 
Greater Glasgow rassenecr 
Transport Executive's £20ra. pro- 
ject for re-equipping and recon- 


structing the underground. 

The executive In a statement 
last night strongly denied a re- 
port that the work started a few 
weeks ago without planning 
authority, and said it was 
authorised by a 1975 Act of Par- 
liament. 


since' it- not only made clear 
Britain'* commitment to “no 
independence before- majority 
rule” (the Nibmar of ten years 
ago), but also for the first time 
laid down a timetable for in- 
dependence. 

The president said he thought 
there might - be 6ome debate over 
the 18 months to two years 
which Mr. Callaghan had given 
as the interval between an agree- 
ment Ip principle and actual 
independence. Pointing out that 
a number of “liberal” white 
Rhodesian spokesmen had 
already expressed the opinion 
that. the. period might be too 
short, the President said he 
believed the guerilla fighters 
operating against Rhodesia could 
find it too long. 

He cautioned against Britain 
or anyone else ignoring the 
opinion of tbe guerillas who be 
termed a “ third force," in 
addition to the recognised 
African leaders of the African 
National Council 

The guerillas now fighting on 
two of -Rhodesia’s borders did 
not yet aspire to political leader- 
ship, but they would increasingly 
make the running and were a 
force to be reckoned with. 
President Nyerere said thpt out- 
siders had tended to believe that 
the leaders of th two factions 
of the ANC — Bishop Muzorewa 
and the Rev. Slthole of the 
external wing and Mr. Josuha 
Nkorao — commanded the 
guerillas, but they did not. 

The guerillas refused to ' be 
identified with either faction. 
Although he was not overly op- 
timistic, the Tanzanian President 
said he still hoped that the two 
ANC factions might unite— at 
least in joint backing for the 
guerillas. 

Although he clearly believed 
that it is now necessary .to “maxi- 
mise the pressures" on White 
Rhodesians, including the 
guerilla war, the President said 
he still say ' “the end" of 
Rhodesia as taking place round 
the conference table constitu- 
tional talks. 

He warned, however, of the 
dangers inherent in dealing with 
Mr. Smith* whose tactics seemed' 
to be to involve others In the 
conflict as a means of rescuing 
his own position. Even if Mr. 
Smith were to do the apparently 
impossible, and give up UDI for 
a return to. legality, that would 
“not be't$e end of everything." 


College students at Preston, Salibrct ~ 
Ealing, Willesderi and Kingston are ^ 
learning with Prime. Using d Prime 
computer to speed their u^rstoridir^. 
Todays students. are tornoribwJs ; 
businessmen, engineers and,'. >. 
accountants. They will stort their..; 


working li ves = knowing how mucriid 
:computer can do tor tWem . Rina : . . 


:computer can do tor tWem . Ring : . 
QS-S78 4R46 to ieam how Prime -can s 
help solve your problems/ .. 
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